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| NATIONAL BANK OF INDIA, 


LIMITED. 


to the Government 
and Uganda, 


26, BISHOPSGATE, LONDON, E.C.2 


Bankers in Kenya Colony 


Head OFFICE: 
BRANCHES: 





m1 ( Delhi Tuticorin 
Ace pen . Point Kandy Zanzibar 
Amritsar ‘ Karachi Kisumu Kenya 
bombay Lahore Mombasa Colony 
Calcutta Madras Nairobi ) British 
i} Cawnpore Mandalay Nakuru E.A. 
Chittagong Newera Entebbe } 
| Cochin (S. India) Eliya Jinja - Uganda 
| Colombo Rangoon Kampala } 
a= a ae Tanganyika Territory 
| Tang } 
SvBSCRIBED CAPITAL .....00. £4,000,000 
Patp-op CaPiTaL .... £2,000 ,000 
RESERVE FUND  .u.ccscscesceeeees £2,800,000 
The Bank conducts every description of Eastern 
banking busines 


‘CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 





38, Bishopsgate, London, E.C.2. 

Capital, £3,000.000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsa Bankok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Columbus, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Rangoon, Saigon, Semarang 
(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy (Lower Burma) Tientsin, 
Tokyo, Tsingtau, Yokohama,Zamboanga(Philippinels.). 
The Corporation buy and receive for collection 
Bills of Exchanyve, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East, Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 
payable half-yearly, 30th June and 31st December. 
Ihe Bank is prepared to undertake Trusteeships 
and Executorships. 


THE ANGLO-EGYPTIAN BANK LTD. 





Now amalgamated with Barclays Bank 
(Dominion, Colonial and Overseas). 
BRANCHES—Eovpt : Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Musky 
(Cairo), Assiut, Beni-Suef, Minieh. SUDAN: 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani. PatestTine: Haifa, Jaffa, Jerusalem, 
Nazareth, MEDITERRANEAN: Malta, Gibraltar. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st, 

On current Accounts Interest at the rate of 2 per 
per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 


of £200. 


37 to 39 King William street, London, E.C.4. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and Papers Paid, Yen 100,000,000 
Reserve Fund .. » _ 83,500,000 

Head Office ... “YOKOHAMA, 

Branches at:— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, ‘Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, Issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 











IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices: Calcutta, Bombay and Madras. 
Managing Govemors | NORCOT WARREN, 
° K.C.1.E., 
in India - - - “(Nn 


M. Morgray, Esq. 
Manager in London: Sik S. A. H. SITWELL. 
AUTHORISED CAPITAL 
PAID-UP CAPITAL 
RESERVE ... 


Rs. 11.25,.00.000 
Rs. 5,62.50.000 
Rs. 4,77,50.000 


Bankers in India to the Government of India. 
Branches in ali the principal towns in India. 


London Branch: 5, Whittington Avenue, E.C.3. 





DEN NORSKE CREDIT BANK 


Established 1857. 
OSLO, NORWAY. 


Branches: Arendal, Lillesand, Risér. 
Share Capital Kr. 44,000.000 fully paid up. 
Reserve Fund Kr. 25,000,000. 





Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 





NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, A.D, 1824. 





CAPITAL: PAID OF ssccccceeee: , 
(£6,666,666) 
STATUTORY RESiERVE...... F.20,536,861— 


(21,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1.888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 

SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umitep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued ... £10,500,000 
Capital paid-up £3,500,000 
Reserve Fund 0 £4,150,000 
Reserve IL iability 
of Proprietors, £7,000,000. 
Head Office: 71, Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s_ Branches 
throughout the Australian States and Dominion 


of New Zealand, 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods 
terms which may be ascertained on application, 


on 
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Harvey Fisk & Sons 


( 


New 


The National City Company 


Head Office : 55, Wall Street, New York. 


Affiliate of 


The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
UNITED STATES. 


THE 





LONDON OFFICE : 
34 Bishopsgate, E.C.2. 


GENEVA OFFICE: 
1 Rue Tour de I'Ile 


SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal, Copenhagen. 


CANADIAN OFFICES: 
Montreal, Teronto, Ottawa, Quebec. 


Meidecher CF Co, Lid. 


9-13, King William Street, 





London, E.C.4 


INVESTMENT BANKERS. 


Official 


Quotations 


from New York daily 
of American Railway 


Common 


Correspondents : 


Members 
York 


Stock Exchange). 


Stocks. 


Neidecker & Cie. 


Paris. 
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YOKOHAMA SPECIE BANK Ltd. 


(Registered in Japan). 
Head Office: YOKOHAMA. 
London Office: 7 BISHOPSGATE, E.C.2. 


Capital Subscribed ... Yen 100,000,000 


| Capital Paid Up  ... Yen 100,000.000 
t-— Fund ... ... Yen 83,500,000 


The Ninety-First Half-Yearly General Meeting of 
Shareholders was held at the Head Office, Yokohama, 
on the 10th September, 1925, when the Directors 
submitted the following Statement of the Liabilities 
and Assets of the Bank and the Profit and Loss 
Account for the Half-Year ended 30th June, 1925, 
which was duly approved. 


BALANCE SHEET. 
LIABILITIES. . 
Capital ee ins .-- 100,000,000.00 
aon Fund eee ..» 80,500,000.00 
Reserve for Doubtful Debts... 5,319,000.83 
Notes in Circulation nae 3,962,440.31 
Deposits (Current, Fixed, &c.) 591,896,066.25 
Bills payavie, Bills Ke- 
a. ee. 
d other Sums due t 
ois oa ‘ee . --» 543,588,809.29 
Dividends Unclaimed poe 37,601.25 
Balance of Profit and Loss 
brought forward from last 
Account oe one she 
Net Profit for the past Half- 
year cae ae sae 


5,417,952.77 


9,150,675.66 


Yen 1,339,872,546.36 
ASSETS. 


=. .. 

Cash Account— 

In Hand ... 38,294,155.42 

At Bankers 40,149,055.13 78,443,210.55 
Investments in Public Securi- 

ties and Debentures --- 289,254,923.30 
Bills discounted, Loans, 

Advances, &c. nic -»» 313,471,468.17 
Bills receivable an other 

Sums due to the Bank ... 630,450,371.79 
Bullion and Foreign Money 12,292,930.53 
Bank’s Premises, Properties, 

Furniture, &c. ak --- 15,959,642.02 


Yen 1,339,872,546.36 


PROFIT AND LOSS ACCOUNT. 


Dr. a 
To Reserve Fund coe --. 3,000,000.00 
To Dividend— 
yen 6.00 per Share for 
1,000,000 Shares -.. 6,000,000.00 
To Balance carried forward 
to next Account... .-- 5,568,628.43 


| Yen 14,568,628.43 

Cr 

| By Balance brought forward 
3lst December, 1924 a 

By Net Profit for the Half- 
year ended 30th June, 1925 
(After making provision for 
Bad and Doubtful Debts, 
Rebate on Bills, &c.) 


Yen 14,568,628.43 


CAPITAL. 
WANTED BY A BANKING HOUSE 


for first-class industrial and_ estate 
property in Czechoslovakia against 
security. First-class mortgages. Please 
address offers to Box Number ‘‘ Al 
References P.B. 393,’’ c/o Rudolf Mosse, 
Advertising Agency, Ovocny trh 19, Prague. 





THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


Notice is hereby given that the Thir- 
\ teenth Annual Ordinary General Meeting of 
!the Company will be held at Winchester 
House (Hall No. 174), Old Broad Street, 
London, E.C., on Wednesday, the 2nd day of 
December, 1925, at 2.30 o’clock in the after- 
noon, to receive the Directors’ Report and 
Accounts, to DECLARE a DIVIDEND, to 
elect Directors and Auditors, and to trans- 
}act any other business of an Ordinary 
General Meeting. 
Holders of Share Warrants to Bearer wish- 
ing to attend or vote at this Meeting must 
deposit their Warrants with the Company 
at the Registered Office in London, No. 22, 
Austin Friars, E.C.2., two clear days before 
| the date thereof. 
The Transfer Books will be closed from 
the 24th November to the 5th December, 
| 1925, inclusive-—By order of the Board, 
ALF. W. BERRY, Secretary. 
22, Austin Friars, London, E.C.2. 
Dated this 23rd day of November, 1925. 
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BANK OF SCOTLAND 


CONSTITUTED BY AOT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ... ove aos ove 24,500,000 
PAID UP CAPITAL ... ose eve eee ove 21,325,000 
RESERVE FUND and BALANCE carried forward --- 21,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31,429,270 


Governor: THE RiGHT Hon. LORD) ELPHINSTONE. 
Deputy Governor: SIR RALPH ANSTRUTHER OF BALCASKIRE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLacE, W. G. LEGGAT, Manager. 
LONDON Office: 80, BisHOPsGaTE, E.C.2. J. W. JOHNSTON, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J, SCOTT. Treasurer, 


Business with Canada, 


SOUTH AMERICA, WEST INDIES, &c. 


| 
| 
E offer a Complete Banking Service || 
in all these countries through our |! 
900 branches, special attention being | 
given to the handling of collections. _| 


| 
Valuable information regarding markets, tariffs | 


and confidential credit reports is at your dis- 
posal through our special departments created | 
for this purpose. | 

' 

i] 


MONTREAL. PRINCES ST., E.C.2. 


DEATH DUTIES. 


Head Office: London Office: 


Insure your life for the probable 
amount of your death duties and so | 
| 


THE 
INDIAN MARKET) 22252 


offers opportunity to you. 142, HOLBORN BARS, E.C.1. 


All Classes of Insurance Business transacted. 


; REFUGE 
Let us give you a complete, AssurRANCB ComMpaANy LIMITED. 


unbiassed report on the sales Chief Office: Oxford St., Manchester. 


possibilities of your goods in i Gree aie sae, ae 
° . ome ceeds e 
India, compiled by our men on Assets Exceed  -  £29,000,008 


the ground. Claims Paid Exceed £43,000,000 


THE PIONEER PRESS OF INDIA) | [THe ECONOMIC JOURNAL 


Dailies, Weeklies, Monthlies, Quarterlies, The Quarterly Journal of The 


= Royal Economic Society. 


ALLAHABAD, LAHORE, DELHI, DECEMBER, 1925. 
BOMBAY, CALCUTTA. Contents: 


THE MEANING OF WAGES. By Lynda Grier. 
THE ECONOMIC LAG OF AGRICULTURE. By 


Write W. T. DAY, London Manager, C. D. Whetham. 


THE RESERVE BANK OF THE UNION OF 
11, Arundel Street, Strand, W.C.2. SOUTH AFRICA. By C. S. Richards. 


Telephone: CENTRAL 2796. PROBLEMS OF COMPENSATION. By Prof. 
A. C. Pigou. 

THE EFFECT OF BANK AMALGAMATIONS 

= — ON EXPENSES AND PROFITS. By J. Sykes. 


dusurance. Price Six Shillings net. 


London: 


[LONDON AND MANCHESTER || MACMILLAN & CO., LTD. 


ASSURANCE CO., LTD., 50 Finsbury St. Martin’s Street, W.C.2. 
square, London, E.C.2._ Premium Income Applications for Fellowship to the Secretary, 
exceeds 21,700,000. Funds exceed 25,000,000. Royal Economic Society, 9, Adelphi Terrace, 
Claims paid exceed £8,000,000. Annual Strand, London, W.C.2., | Anuual Subscription, 
Reports and Prospectuses ean be obtained £1 1s. Life Composition, £10 10s. 
on application. 
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MUTUAL LIFE ASSURANCE. 


SCOTTISH PROVIDENT 
INSTITUTION 


(ESTABLISHED 1837.) 


LARGE IMMEDIATE ASSURANCE 
LOW PREMIUMS 
LARGE = ULTIMATE BONUSES 


FUNDS - - £18,000,000 


HEAD OFFICE: 6, St. Andrew Square, EDINBURGH. 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W 1. 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 











| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. 





Established 1864. 


Capita! (pald up): 
Eso. 30,000,000 


Reserve Funds: 
Eso. 38,000,000 





Branches as Under. 
84 offices in Portugal. 
oo — = West Africa, 


Bra: 
rT) ol China, 


Also branches in Azores, Madeira, Belgian Congo and Timor, 


Paris Office—S Rue du Helder. 
London Office—9, Bishopsgate, E.C.2. 


New York—Trust Company of North America—%3, Liberty Street. 


BANCA COMMERCIALE 
ITALIANA. 


Lire 500,000,000 





Capital, Authorised 


Reserve » 300,000,000 
Deposits »» 6,429,000,000 
Head Office - MILAN. 

BRANCHES THROUGHOUT ITALY, and in LONDON, NEW YORE, 
CONSTANTINOPLE. 

Auxiliaries in 


PRANCE, S ZERLAND, 
AUSTRIA, HUNGARY, BULGARIA, ROUMANIA, 


EGYPT, 
BRAZIL, ARGENTINA, CHILE, PERU, COLOMBIA, Etc. 


London Office - 30a, THREADNEEDLE STREET, E.C.2. 


Manager: E. CONSOLO. 


CORRESPONDENTS: TO THE ROYAL ITALIAN TREASURY. 


Every description of Banking business transacted. 
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TERMS OF SUBSCRIPTION. 
Quarteriy, 14s 6d; Half-yearly, £1 9s od; Yearly, £2 18s od. 
Colonies and Abroad, £3 1s od per Annum. 
Single copies, post free, 1s id. 

Copies of the Economist may always be obtained in the City at 
W. Abbott, Limited, 32 Eastcheap. ; 
Barker and Howard, Sugar Loaf court, Leadenhall street. 

P. W. Cooper and Co., 11 King street, Cheapside. 

Davies and Co., g5 Bishopsgate. 
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Cheques and Post-office Orders to be 
Proprietors of the “* Economist.” 

O fice: Granville House, Arundel street, 


made payable to the 


Strand, London, W.C. 





THE MONEY MARKET. 
Arrer being scarce in the early part of the week, and 
compelling borrowers to go to the Bank of England for a 
considerable amount, money was plentiful yesterday, and 
is expected to be still more so next week, when War Loan 
interest is paid. The discount market, however, remained 
firm, as it is felt that the position of the Bank of England, 
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‘November 28. 1945, 


SSNS 


as indicated by the Bank return and the prospect of 

large creation of credit for the War Loan interest pay- 
inent, and of heavy cash demands for Christmas and 
the turn of the year, combine to produce a situation which 

















demands caution in the purchase of bills. Fine three 
months’ paper was taken at 3}3. 
bai 3 : 
Nov. 27 |Nov. 2), Nov. 13, Nov. 6,| Previous Rate 
1925. | .925. | 1925, | 1925 | and Date 
Changed. 
; Lei@win!| i. 
Bank Rate .........0000.,4  |4 |4 | 4° 4% (Oct. 1,°25) 
Banks’ Deposit Rate......)2  |2 |2 |2 2% (Oct. 1,'25) 
ot DR snencssesce! 2 | 2 | 2 | 2 24 \Oct. 1,’25) 
Houses | Notice ........ + | 2} | 2} | 2g 2 (Oct. 1,°25) 
Market rate (3 months’ bills)| 335 4) 3f 35! 3g | 348 ws 





The Bank return showed a decline of £946,000 in the 
stock of gold, 4,957,000 having been announced as with- 
drawn for export; the note circulation expanded, owing 
to end of the month demands, by £751,000, and so the 
Reserve was £ 1,697,000 lower, with its proportion to 
liabilties 2 per cent. lower at 19. 5 per cent. Government 
and other securities rose by £1,350,000 and £.4,286,000, 
and public deposits declined by £874,000. Other deposits 
were thus 4,4,809,000 higher on balance. Currency notes 
outstanding were reduced by £1,612,300 to 4’ 290,051,600, 
which includes 41,320,700 for notes called in but not yet 
cancelled. The Fiduciary issue is £232,480,900, or 
415,604,500 below the maximum for the year. 


NEW YORK MARKETS. 


Our New York correspondent cables :—The markets 
have been severely shaken out since the raising of Federal 
Reserve Rates started. Leading motor shares have lost 50 
to 70 points, and the average decline in industrials is 16 to 
15 points. Speculative activity has developed on the short 
side, but the market at the moment has a steadier tone, 
and the force of the reaction seems to be diminishing. 
Pending an increase in discounts by member banks, the 
New York Federal Reserve discount rate may remain 
stationary, particularly as bullish enthusiasm has_ been 
pretty well killed. Reports of a Belgian loan here are 
proving premature, and considerable delay is now ex- 
pected. 


THE STOCK MARKETS, 


Rubber shares continue to be the main centre of activity 
in the stock markets, but the boom has waned a little, and 
profits are being taken. The gilt-edged market keeps fairly 
steady, but in the foreign section French bonds have beea 
at on the slump in the franc, which has also had a 
slightly depressing influence upon some of the European 
Reconstruction Loans. Home Rails remain neglected, and 
foreign rails have provided no movements of interest. O11 
shares have been fairly steady, but industrials generally 
have been mostly irregular, though gas stocks are better, 
and the insurance market has strengthened. In the mining 
market Consolidated Gold Mines improved on the meeting, 
but Kaffirs, as a whole, and tin shares are dull. 

New issue results of the week show that the investor is 
not attracted by offers vielding less than 5 per cent. The 
Union of South Africa issue of £4 millions in 5 per cents. 
at 99} was fully subscribed, but of the Newfoundland issue 
of £513,800 in 5 per cents at 100, only 27 per cent. was 
publicly subscribed. Underwriting w as arranged on 
Thursday of a new German Potash Syndicate loan, the 
British portion being, it is understood, £2 millions in 7 
per cents at a price of 95 ; $26 millions are to be offered in 
New York. 


THE COMMODITY MARKETS. 


The improvement in trade paver rally is maintained. Coal 
exports continue in greater volume, and colliery working 
is less irre gular. Pig-iron remains firm, more especially 
in view of rising ae prices, but buving of semi-finished 

material is restricted. Cotton has advanced on a reduc- 
tion in the American crop estimates, but trading conditions 
at Manchester have been quiet. Buyers in the wool textile 
trades maintain a cautious attitude, in view of uncertainty 
as to future wool prices. The wheat markets have again 
had a stronger tone. Demand for sugar remains strong, 
coffee is steadier, but cocoa the subject of limited enquiry. 


Competition for tea offerings is brisk. Rubber has fallen 
back slightly, but remains in moderate demand. In the 
metal markets tin has been irregular from time to time, 
copper firm on the whole, and lead easier. 


FOREIGN EXCHANGES, 


The foreign exchange market has been comparatively 
during the week, with interest concentrated mainly 
The resignation of the 


active 
on Paris. -ainlevé Government 
on Sunday accentuated the upward movement of the rate, 
which rose from 122.20 on the 20th to 124.80 on Monday. 
The failure of the President's negotiations with various 
leaders of the Left Centre and Left led to a further rise 
to 126.55 30 at one time on Wednes- 
On Thursday the rate opened at 129}, but in spite 
of an increase in the note issue of 142 millions and in the 
advances to the State of 350 millions, 
Bank of France return, the news that M. 
more attempting to form a Cabinet resulted in a closing 
rate of Yesterday morning the rate opened at 
124 on the report that M. Briand’s efforts were likely to 
be successful on the basis of a Centre Government, which 
would look more to the moderate Right than to the 
extreme Left for its support. No details of his financial 
intentions are yet known, but the policy of the Rig! 
likely to incline to inflation rather than to a moratorium 
or default. If this is so, its effects must ultimately be 
apparent on the rate. Moreover, the oflicial assertion that 
the Morgan credits are still intact is sceptically received 
by the market. Brussels rose in sympathy over the week- 
end from 106.go to 107.35, but had recovered again to 
106.95 by yesterday morning. Forward rates Paris 
at 4o centimes per month above spot show little change, 
but on Brussels have widened from 30 to 60 centimes per 
month above spot. The Italian rate now reacting to 
the news of the debt agreement with America and of the 
voluntary subscriptions now being raised in Italy towards 
the first instalment, and has faller ‘n during the week from 
120% to 1192. New York fell on Saturday f ‘rom 4.84} to 
4-84\6, and on further rumours of a projected rise in the 
Bank rate in New York fell further to 4.843 on Monday. 
It was steady at this level until Thursday, when, 
change having been made in either discount rate, it rose 
again to 4.844. Yesterday it opened at 4.84%%. Forward 


on Tuesday, and 
day. 


as shown by the 
Briand was once 


127.2 
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rates are steady at } cent. per month above spot 
Amsterdam has moved in our favour from 12.042 to 
12.051, Switzerland from 25.134 to 25.153, and Stockholm 
from 18.104 to 18.11. Berlin has fallen from 20.35 to 
20. 34, but Vienna, Prague, and — are un- 
changed. Copenhagen has risen frgm 19.44} to 19.403 
and Oslo from 23.723 to 23.79}. Ges dearhors is un- 
changed at 192%. Mi idrid, on the other hand, has risen 
from 34-00 to 34.17. Warsaw rose slightly from 31} to 
32 owing to the politic: al crisis, but fell again to 314 on the 
formation of Count Skzrynski’s Coalition Cabinet. In 


the other Baltic States there is no change. In the Near 
East, Athens is slightly better at 3624 and Belgrade at 
273, while Bucarest, after rising to 10.85, is once more 
quoted at 10.60. In the East the rupee is steady at 


1s 6,3,d, but the yen has appreciated from 1s 975d to 
1s gid. The silver market has been quiet, though as 
has been a small demand from India which resulted | 
slight rise in prices. Hong Kong, after being ste: ng at 
2s 4/d during the week, fell yesterday morning to 2s 4:4, 
while Shz inghai, after rising from 35 1 kd to 3s 13d, is once 
more quoted at the former figure. In ‘South America, Rio 
has continued to depreciate from 74d to 7d, but Buenos 
Aires is steady at 463, and Monte Video at 507d. Val- 
paraiso, after rising from 39.10 to 39.30, has fallen again 
to 39.00 pesos. 


1 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended November 21st :~ 
(000’s omitted.) 

EXPENDITURE. £ Receipts, as 
3unply Services ..... seseceeseee 10.710 | Aram Revenue ......seeeeeeees be 
Interent. &c.. on Debt .......... 4,114 | Increase in Debt..........+++ TE 
3in' ing Fund .......6.- eoccccee 760 
QnmBGOR  .. «0.000000 0000000000000 1,368 
Increase in Exchequer Balances 118 

17,070 17,070 
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Revenue amounted to £15,207,500, against £/15,901,000. 
Customs yielded £1,704,000, against £1,795,000. Ex- 
cise produced £.7,839,000, as compared with £7,637,000. 
Property and Income-tax yielded £'1,296,000, against 
£1, 182,000. Nothing came in from Special receipts, 
against £.1,059,500 @ year ago. The week’s operations 
increased the National Debt by £1,862,000, and caused 
the following changes :— 
(000’s omitted.) 


. £ 
National Savings Certificates.. + 100 | Public Department Advances.. — 4,849 
Treasury Bills .....-++eeeeeeee + 4312 
34%, Conversion OR 5 a0Ksas + 2,200 
GSuNATicS ...ccecceccecccccccecs + 100 
+ 6,711 —a59 
The floating debt was reduced by £544,000 to 


£:709, 406 »,000. 


FINANCIAL YEAR, 1925-1926 (April Ist to Nov. 21st). 
£ £ 





Total Expenditure.. 496,982,351 | Raised by Revenue.. 437,383,722 
| Decrease in Balances 3 244.398 
| Amount borrowed .. 56,354,231 
A sees vwsins . 496,982,351 Oso... 496,982,351 
ESTIMATES for Financrat YEAR 1925-1926, 
£ | £ 
expenditure ........ 799,400,000 | Revenue...... s+eeee 801,060,000 


SULSHIUG .cccceccccee Sie, 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :——Royal Bank of Scotland, British Dyestufis Cor- 
poration, Johannesburg Consolidated Investment, Western 
Telegraph Company, Cargo Fleet Iron, Scuth Durham 
Iron and Steel, Consolidated Gold Fields of South Africa, 
Nigerian Base Metals Corporation, Piccadilly Hotel, Wall 
Paper Manufacturers, Ansell’s Brewery. Various aspects 
of the trade outlook were dealt with at the meetings of the 
Royal Bank of Scotland, Cargo Fleet Iron, South Durham 
Iron and Steel, and Wall Paper Manufacturers. We refer 
to Lord Ashfield’s remarks at the British Dyestuffs meeting 
in a later column. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 


MONTHLY TRADE SUPPLEMENT. 


We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price’ movements, currency, and production of the leading 
commercial countries of the world. Its contents include a review 
of the brown coal and electrical industries of Germany. 


THE FRENCH FRANC AND THE POLITIVAL 
CRISIS. 


Ir is not surprising that the French franc has reached 
new low records this week. The wonder is rather that it 
has held up so well against the depressing influence of what 
appears to be a complete political deadlock. M. Painlévé, 
M. Briand, M. Doumer, and M. Herriot have all tried 
their hand and failed, and at the moment of writing M. 
Briand is trying his hand once again. The Socialists are 
not willing to enter any Government which will not accept 
their plan of a capital levy; but they are, of course, too 
weak to govern by themselves. The Radicals realise that 
the Socialist plan will not pass the Senate, and though a 
national effort is needed to meet the crisis, will not accept 
the Socialist terms. In their turn, however, their party 
definitely refuses to form a Government by combination 
with the Right. With no section strong enough to govern 
by itself, and all possible combinations ruled out, the 


foreign observer can do nothing but wait and see how 





QUEEN ALEXANDRA. 


To-pay in spirit the whole natior joins with His 
Majesty the King in mourning at the graveside of his 
mother, Queen Alexandra. We believe that even the 
Royal Family themselves must have been surprised 
by the depth and spontaneity of feeling which her 
death has aroused among all sections of the com- 
munity. Public memories are notoriously short, and 
for the 15 years of her widowhood the late Queen had 
been so largely withdrawn from the public gaze that 
to the younger section of the population she could 
have been little more than a legendary figure. Yet it is 
abundantly clear to-day that when Alexandra stepped 
down from the throne she retained the firm hold upon 
the affections of the British people that she had so 
fully and deservedly won by her half-century of de- 
voted and unremitting service as Princess and 


Queen. The public remembered; and to-day there 
is an unfeigned sense of loss over the land from 
palace to cottage. The explanation is not far to seek. 
Queen Alexandra combined in a rare measure Royal 
dignity, devotion to duty, and deep sympathy for 


human suffering. The mass of the people saw in her 
something far more than a conscientious and success- 
ful tenant of high representative office. They saw, 
too, a shining example of womanhood, a true wife, a 
loving mother, and a real friend, untiring always in 
her lavish support of every agency devoted to the 
alleviation of suffering and the creation of happiness. 
There are not so many such characters that the 
nation can afford to lose one without regret, and 
there is a genuine feeling of companionship in loss in 
the sympathy which all citizens, high and low, tender 
tc King George in his hour of bereavement. 


French politicians solve the old problem of an irresistible 
force meeting an immovable body. The deadlock has not 
unnaturally given a handle to those—of whom there are 
many in every community—who think that parliamentary 
government is bound to fail when it comes to difficult 
crises, and it is therefore not surprising that in a conti- 
nent whose Mediterranean seaboard is lined with a row 
of military or civil dictatorships, gossip is current of 
private requests to Marshal Foch to assume the reins, of 
meetings of the French Fascisti, &c. The real danger of 
this sort of talk is that it will make the situation more difh- 
cult if and when the Socialist Party are called upon to 
accept office. 

In the face of these difficulties it might have been ex 
pected that the franc would show something of a land- 
slide, but it is not difficult to see why the movement has 
been kept within comparatively modest bounds in com- 
parison with the spectacular movements we used to see 
in the mark or Austrian crown. In the first place the 
French Budget is within measurable distance of balancing 
and great efforts have been made to this end already. This 
never was in sight in Germany before the Dawes plan. 
Again, France is a nation of rentiers who have everything 
to lose by drastic depreciation of their currency. They 
have before their eves examples of the result of unlimited 
depreciation, and the country is likely to resist to the 
utmost anv such disaster if only its leaders can combine to 
ficht the threatened danger. Thirdly, the trade balance 
of France, unlike that of Germany, is favourable, and were 
it not for the flight from the franc there is nothing in the 
exchange market to cause the external value of French 
currency to fall unduly. Again, the speculator learned to 
his cost nearly two years ago that France has a large 
gold hoard with which she can, if need be, punish those 
who gamble on a French financial disaster. 

Finailv, those who follow the situation closely realtse 
that if France can get past the turn of the year the pro- 
blem of the floating debt will for the moment be less press- 
ing, and she will have a breathing space in which to mature 
her financial pians. Such considerations as these are likely 
to keep the present movement within bounds, though we 
cannot close our eyes to the fact that every day the political 
crisis remains unsolved the confidence of the world im 
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France's ability to put her own house in order is bound 
to dwindle. 

We have always endeavoured in the Economist to do 
full justice to the great efforts which France has made to 
grapple witia her financial burden. It must be very dis- 
appointing to Frenchmen that after having made great 
reforms in the fiscai system, having made a beginning, 
against all history and tradition, in imposing very sub- 
stantial taxes on income, having accepted the inevitable 
writing down of her reparation claim, and having 
shouldered the burden herself of financing the reconstruc- 
tion of the devastated areas, the goal of solvency should 
constantly elude them. But on top of these intrinsic diffi- 
culties, when Frenchmen lose faith in their power to solve 
the financial problem, it seems to us that methods quite 
out of the ordinary are called for. Moreover, a plan is 
needed to cover the whole financial field. It is usciess to 
suggest this or that tax with a view to balancing the 
Budget if the stabilisation of the currency is not assured, 
for with a new movement of the franc the equilibrium 
would be in danger of being disturbed again. Moreover, 
the problem of the floating debt cannot be solved unless 
there is security that the france will retain its value. To 
cut the knot by forcibly converting the debt into long-term 
borrowing would create enormous banking and other diffi- 
culties, and possibly precipitate a severe financial panic. 
What France needs to-day is a comprehensive financial 
reconstruction scheme—in the drawing up of which she 
has the great advartage of the recent experiences of other 
nations to guide her. Such a plan should provide not 
merely for next year’s Budget, but for a two or three 
years’ Budget programme. _ In framing this programme 
France is now in a position to insert, if she wishes to do 
so, specific figures in regard both to her British and to 
her American debts. The Budget would also have to take 
into account the fact that sooner or later the internal and 
external values of the franc must come together ; in other 
words, French internal prices must rise, and with them 
the salaries of French civil servants. The Budget will 
not be stable until this has been carefully calculated and 
provided for. France needs also, in the long run, to find a 
sum not oniy to cover these items, but a margin for a 
sinking fund as well. In this connection we may remark 
in passing that all the talk in Paris about a sinking fund 
is valueless, for it is worse than useless to build. up a 
fund to pay back debt while you are borrowing at a high 
rate of interest to meet current outgoings. 


The Budget programme thus drawn up will inevitably 
show in the first year, and perhaps in the second, an 
appreciable deficit, but, given the necessary security as 
regards stabilisation, France should be able to raise, 
aite internally and partly externally, a rehabilitation 
loan. The plan would provide for the fixing of the franc 
within very narrow limits, and for its payment in gold at 
an early date. For this purpose France must be ready 
to use the gold lying in the Bank. But with stabilisation 
the plan must also allow for an increase in the note issue 


sufficient to provide currency for internal purposes at a 
price level corresponding to the present international 


value of the franc. At the moment this is anathema to 
many Frenchmen, and the instinct is a sound one. There 
seems, however, no escape. All that can be done is to 
ensure that the expansion is limited to a specific purpose ; 
this can be best achieved by making the Bank of France 
more independent of the Government, and thus compelling 
the latter to live on its own resources. As compared 
with these wide issues, the specific method adopted to 
raise the necessary taxes is a minor question, though the 
taxes levied are already so severe that it is evident that 
reduced expenditure must play at least as big a part as 
increased taxation. 

There is nothing new in any of these suggestions, but 
their importance lies in bringing them into play simul- 
taneously. In view of the political difficulties of the time, 
it seems reasonable to suppose that a scheme of this 
kind would have a better chance of being introduced and 
adhered to if a body of exnerts independent of any party 
were entrusted with its formulation. No one would 
suggest that France needs external assistance in drawing 
up her financial reconstruction scheme, but she needs 
to recognise that its princinles must be the same as those 
that have already proved their efficacy elsewhere. 
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THE MARCH OF PROTECTION. 


Untess the full-dress debate on the Communist  tria{ 
throws the Parliamentary time-table out of order, it js 
expected that the Government will introduce in the House 
of Commons towards the end of next week the financial 
resolutions which will be the basis of legislation to estab. 
lish new import duties under the Safeguarding of Industry 
scheme. Each new duty proposed will require a separate 
resolution. Mr Baldwin, in answer to a question in the 
House on Thursday, said that the number of resolutions 
would be ‘‘ four or five.’” As we go to press we have 
received reports of five Committees, recommending duties 
on gloves, gas mantles, cutlery, and packing and Wrap- 
ping paper, and refusing one to hollowware. A compari- 
son of the reports shows that the interpretation put upon 
the conditions laid down in the White Paper has been 
entirely a matter of chance. This is particularly the case 
in regard to the evidences of ** unfair ’’ competition. One 
Committee is content to rely on general evidence that 
wages are low in Germany. Another throws up the 
sponge, and decides *‘ on a review of this conflicting evi- 
dence to accept the facts laid before us on both sides (the 
best available to us in the time and by the methods at 
our disposal) with a considerable measure of reserve."’ 
We are responsible for promoting the words in brackets to 
itelic type. But except for the hollow-ware makers, who 
failedeven tomake out a prima facie case that imports 
were damaging them, the result is the same. Cutlery, with 
nearly 8,o0o0 workpeople, is to have 334 per cent. ; gloves, 
with nearly 12,000, also 33} per cent.; packing paper, 
with 5,000 employees, 17} per cent.; and gas mantles, 
the makers of which ‘‘ make no claim that it should be 
regarded as important in volume’’ (again our italics), 
but wax eloquent on the fact that ‘‘ its invention brought 
about a great increase in the illuminating power obtain- 
able from a given quantity of coal gas,’’ gets 6s a gross. 
Shades of Mr Joseph Chamberlain, whose utmost dreams 
only envisaged the glittering prize of an all-round to per 
cent. on fully manufactured goods! These reports we 
propose to examine more fully next week. Mean- 
while, the country will watch these debates anxiously, for 
they will afford the House of Commons the opportunity 


not merely of reviewing the record of the Govern- 
ment on Protection in the light of its election pro- 
mises, but also of riddling with criticism the whole 


working of the which it has 
created. 

On the main question of principle, the case against 
the Government is, as we have frequently pointed out, 
clear and unanswerable. Having captured the votes of a 
multitude of free-traders by inducing them to believe (a) 
that he would make no fundamenti al ch: ange in the fiscal 
system, and (b) that no industry could get a protective duty 
unless it could scramble through a close mesh of testing 
conditions, Mr Baldwin and his Free-trade Chancellor 
started by gratuitously re-imposing the frankly Protec- 
tionist McKenna duties and hop duty, and a very dubi- 
ously defensible duty on silk. Having thus broken faith 
ce -mpletely with the electorate, the y have gone on to show 
that the famous* White Paper, setting forth the condi- 
tions to be satisfied by tariff applicants is useless as a 
bulwark against the march of Protection. 


safeguarding machinery 


We hope that every member of the House of Com- 
mons will refresh his memory as to the conditions 
governing the system, and how they have been inter- 
preted. We will re-capitulate them briefly. First 
of all, the Board of Trade, before ordering an en- 
quiry, must satisfy itself that the applicant makes 
out a prima facie case on two points :—({1) That it 
is of ‘‘ substantial importance ’’; (2) that the competition 
of foreign imports is exceptional, and that employment is 
thereby ‘‘ ser riously affected ”’ ; (3) that such competition 's 
** unfair ’’ ; (4) that the industry is conducted with reason- 
able efficiency and economy ; and (5) that a duty on foreign 
imports would not exert a ‘‘ seriously adverse effect ’’ 0” 
emplovment in any other industry. A strict interpretation 
of these conditions would have meant that few, if any, 
industries would get as far as the enquiry stage at all. The 
interpretation, however, being in the hands of a Protec- 
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tionist Government, has been such as to let through a 
crowd of applicants one after the other. Moreover, in 
view of the manner in which they are being applied by 
the Committees, there is no reason why any industry in 
the country should not become a successful claimant. If 
the Government’s pledges meant anything at all, they 
meant that the tariff door would only be opened to admit 
occasional applicants of real importance suffering under 
exceptional difficulties. The door would be slightly ajar. 
To-day an attempt is being made to push it open wide. 
The international, as well as the domestic, implications 
of the Government’s tariff flirtations are many. One in- 
stance has been forced upon our notice this very week. 
Just a year ago a Commercial Treaty was signed between 
England and Germany. This week, after a fortnight of 
negotiation, a conference of British and German delegates 
to discuss the working of the Treaty broke up in disagree- 
ment. The conference broke up because, to quote the 
Times, ** the German Government takes exception to the 
way in which the British Government applies the duties 
introduced under the Safeguarding of Industries Act It 
contends that these duties are applied in a manner con- 
trary to the Principle of reciprocity established by the 
Protocol. ’ a. he German delegates receded from their 
original position so far as to withdraw objections to exist- 
ing safeguarding duties, provided that a clear recognition 
was given of Germany’s right ‘‘ to protest against any 
new duties if they infringed the principle of reciprocity ex- 
pressed in the Protocol.’’? Further compromise was 
attempted, but no agreement reached. Another example 
this, of the grit which a policy of higgledy-piggledy re- 
straint of trade drops into the machinery of international 
commerce, : 
iiiy, "The Ciomeunie meee aie ee 
bilit mis ajority, oblivious of pledges, 
is unassailable. But if no other good comes of next week's 
= We trust that members will at least draw from the 
“iat Roscoe on aoe of where he and his 
ror torsesessalinaaadied _ aathor: of principle, compel him 
npt to reconcile performance with promise, and 
press him to define the line beyond which he will not go 
ai cen aie ae Gee ne 
Free-trade Chancellor have finally aa 1 iain pe ie 
and thrown the ‘‘ scraps of paper’? int tl > a amas 
basket, and whether, in the a aa cael Gee 
seen the signing of the political yo " : wage 
aon gning of the political Locarno, they are pre- 
pared to deal a death-blow to the preparations for an eco- 
nomic Locarno, which would be, if achieved. of at least 
equal value to the world. “ 


—— 


THE UNEMPLOYMENT DEBATE. 


(HE debate on unemployment of Thursday in the main 
traversed very familiar ground. It served, however, to 
enable the Minister of Labour to dispose of the ovlticiom 
that the reduction in the unemploymené statistics during 
the last two months is due to more stringent administra- 
tion, which has forced claimants off the dole, instead of a 
real improvement in trade. Mr Steel-Maitland was able 
to show that the numbers who have been transferred from 
the register by the tightening up of rules is between 20,000 
and 25,000, as compared with a total reduction in the 
register of well over 100,000, and that as against this. 
ve must take into account that, owing te greater facilities 
with which applicants have been ‘“ placed he had en- 
couraged the placing on the live register of persons not 
'n insurable trades, or persons who for some reason ‘were 
6 entitled to benefit. The increase under this head on 

© register was Over 40,000. The improvement in em- 
ployment was, therefore, not less, but greater by some 
(9,000, than the statistics show. Mr Llovd George refused 
to be comforted by the state of trade, and gave a general 
picture of world conditions, in which he quoted freely from 
the League of Nations’ Report on World Trade, which we 
analysed in the Economist a fortnight ago. Mr Llovd 
George, however, finds it difficult to check a tendency to 
strain his statistics a little to prove his case, for he drew 
a sharp contrast between world trade at 100 per cent. of 
the pre-war volume with that of Britain at 74 per cent. 
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In our opinion, the League of Nations’ analysis pointed 





to a world trade in 1924 of 95 per cent. The 
British export figure, as the Balfour Commission 
showed, is over 80 per cent., and somewhat higher 
if re-exports are taken into account. Moreover, 


if the physical volume of our imports (mainly food 
and raw materials) is taken into account—and_ for 
certain purposes this should be done as reflecting the 
volume of home trade—our total trade is equal to or even 
above the world standard. We may add that the British 
Board of Trade analysis of world trade showed an even 
more favourable result. But, in any case, Mr Lloyd 
George ignores the important fact of the growth of the 
trade of the Pacific. If we consider the foreign trade of 
the Old World we are doing a good deal more than our 
pre-war share. Mr Lloyd George said that only Germany 
was worse off than ourselves ; he should have added Russia, 
all the nations of Central Europe, Switzerland, and prob- 
ably Spain and other countries of Europe, for which 
statistics of the volume of trade can only be guessed at. 
In any case, the picture would be quite different if we had 
regard only to exports other than coal. 

In the course of the debate on unemployment, Captain 
MacMillan raised the important question whether the con- 
ditions on which extended benefit is given under the In- 
surance Acts should differ from those on which standard 
benefit is granted. Several other speakers also discussed the 
question of emergency and relief works, or the possibility 
of the insurance fund being used to subsidise private work. 
In discussing the equity of drawing the distinction that 
Captain MacMillian discussed, it must not be overlooked 
that if we consider the wage earners as a whole, they are 
contributing to a fund which is used for extended benefit 
in precisely the same wav as for standard benefit—so 
long, at all events, as the fund continues to pay its way. 
At the same time, it is possible to distinguish the benefit 
a man receives which bears some relation to his own con- 
tributions from that which is entirely drawn from the pool 
put up by other people. This question will need thorough 
examination by the Insurance Committee of Inquiry. But 
‘n the meantime it is instructive to see how Germany is 
dealing with the problem. The matter is raised in an 
extremely valuable report* on Germany by Messrs Thel- 
wall and Kavanagh, which gives a general survey of the 
economic situation after stabilisation. The matter is so 
relevant to British problems that we quote the relevant 
passage in full :— 


jer to arrive at the total number of unemployed in Ger- 


In orc : ) 
f those in receipt of doles, so 


many it is usual to double the figure o 
that the number on April 15, 1925, would be about 788,000. It 
should be remembered that one reason why the German figures 
relating to the unemployed in receipt of doles are so low is that 
the conditions entitling the unemployed to the receipt of relief 
are severe, and another the existence of the so-called Production 
Unemployment Relief, which absoibs a certain proportion (about 
Is per cent.) of those who would otherwise be drawing the dole. 

“By decrees of April 30 and Mav 2, 1925, certain alterations were 
introducea into the existing regulations governing productive ua- 
employment relief. The first important change is that unemployed 
who are given emergency work are to be paid at lecal rates in- 
stead of as formerly merely receiving a small additional payment 
to their dole. While performing such works they cease to be re- 
garded as unemployed for the purpose of relief, and they again 
become liable for the payment of contributions towards the un- 
employment relief funds. The result is that an unemploved person 
who has exhausted the period during which he is entitled to the 
dole can immediateiy be employed upon emergency work for six 
months. On the other hand, as soon as he has performed such 
work for 13 weeks he is again entitled, under the usual conditions, 
to the receipt of unemployment relief. 

There has also been a change in the use of the public funds for 
the financing of emergency work. Up to the present unimportant 
work was financed out of the contributions of the employers and 
employed and the subsidies from municipalities and districts. Ia 
the case of larger undertakings only the sums furnished by the 
Reich and the Federal States were used. This distinction has 
proved unsatisfactory, and it is now provided that, whatever the 
type of the emergency work, the payment towards it, which has 
to be made in respect of the unemployed engaged upon it, shall 
be borne by the funds arising out of the contributions of the 
employers and employed and the subsidies from municipalities and 
districts. This part pavment consists, if repayment is not ex- 
pected, of a sum equivalent to the amount of the dole saved by 
the work in question. If, on the other hand, it is made in the 
form of a loan, which is more usual, then as much as two anda 
half times the amount saved may be given. In the case of particularly 


* Report on the Economic and Financial Conditions in Germany, 
by Mr T. W. F. Thelwall, M.C., with A Report on the Industries 
of the Occupied Territories, by Mr. C. J. Kavanagh. 
Stationery Office. : 
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important or urgent work, loans niay, if necessary, be made by the 
Reich and the Federal States. 

The decrees also contain provisions for the increased use of un- 
employment relief funds for impioving the earning capacity of 
the unemployed, such as apprenticeships, equipment, free transport 
to other places of work, a€vanced training and the learning of new 
trades. 

The features of this statement are that benefit without 
work is not continued for indefinite periods, but if no ordi- 
nary work is available the claimants are put on to emer- 
gency work; secondly, that what we call the insurance 





fund is used for assisting to finance emergency work; } 


ind thirdly, that the fund is also used for training pur- 
poses. Whis thorough report on German experience is 
worthy of study in connection with our own problems. 








PROCEEDINGS OF THE COAL COMMISSION.—THE 
MINERS’ EVIDENCE. 

A summary of the main points of previous evidence will be found 

tm our tssues of October 31st, November 7th, November 14¢h, and 
November 21, 1925. 
A WEEK ago we commented on the evidence submitted to 
the Coal Commission by the Mining Association of Great 
Britain; this week the case of the men was put forward. 
The Miners’ Federation has prepared two memoranda, 
relating respectively to wages and working conditions in 
the coal industry. The miners, like the owners, have 
reserved their suggestions for the betterment of the 
industry for a future occasion—in other words, the real 
battle between the two sides has been postponed, and the 
public has yet to discover whether either has a prac- 
ficable alternative to propound to the present unsatis- 
factory state of affairs. 

The miners’ memorandum on wages is a statistical 
analysis with various lengthy appendices. They point out 
that difficulties in the way of obtaining any reliable wage 
figures for the whole country are almost insurmountable. 
Wages are made up of fixed basis rates, plus a variable per- 
centage. The former include, in the case of piece-workers, 
a series of prices for the actual getting of coal and for 
various subsidiary operations, the prices varying with 
different districts, different collieries, or even different 
seams in the same colliery. Day-wage rates vary accord- 
ing to district and grade of labour. The basis rates are 
subject to change only at long intervals (in many coalfields 

1879 remains the standard year, but here again the prac- 
tice of different districts is not uniform), and wage altera- 
tions are usually effected by varying the percentage addi- 
tions. Under the 1921 agreement the percentages of 
July, 1914, were added to the existing basis rates to form 
a standard, to which a uniform national minimum incre- 
ment of 20 per cent. was added—subsequently increased 
t> 33% per cent. under the 1924 agreement. The Com- 
mission will doubtless consider the possibility of simplify- 
ing this complicated system, which always mystifies the 
public—however well it may be understood by the industry. 

Actual earnings are, however, higher than 133} per 
cent. of the 1914 level for the majority of workers, owing 
to such factors as the grant of subsistence allowances to 
low-paid workers, &c. The following table is given by 
the Miners’ Federation as showing ‘‘ average maximum” 
carnings—t.e., the amounts receivable by the ‘‘ average ”’ 
miner able to work whenever the pits were working. We 
have added columns showing the average cost of living 
figure of the Ministry of Labour, and the resulting level of 
“*real’* earnings :— 

AveRAGE Maximum Earnincs of Miners in GREAT BRITAIN. 























| | Earning: | ** Real ”’ 
Dat Niet Moxi- | as Per- Earnings 
moons ee mum | centage | Costof | as Per- 
Shift We ts Weekly | of Tune,| Living. | centage 
aves | eek. |sarn ngs.| 1914, | of June, 
i Figure. 1914. 
s a | s a | | 
1914—June........ 6 564 525 | 34 0 | 10 +100 100 
1921 { et quarter.) 19 2 4-92 94 4 | 277 252 110 
i (an » .-| 12 789 491 | 62 2 | 183 204 90 
me | . 2 OR 5:23 57 6 | 169 139 | 989 
jana, «| 10 251 4:88 4910 | 147 181 | 8i 
aoe ee | 508 | 475 | 139 | 18k | 7 
4th 4.) 9 5:23 5°50 5111 | 153 | 179 85 
Ist , of 9 7-72 5°56 | 53 7 158 177 89 
[ona » «| 9 977 562 55 2 162 171 95 
1925) 3rd} | 10 720 | SB | 4 4 | 160 171 94 
4th ,, ..) 10 333 559 | 57 6 169 176 96 
Ist » ..) 10 281 £51 | £6 4 | 156 178 93 
{ona » «| 101112 536 9 7 | 172 171 101 
W224i sa | 10 10-22 4:99 54 2 149 171 93 
‘4th 3, 1.) 10 704 «| 5:25 55 7 164 | 179 91 
192s { st » «| 10 758 | 530 .6 4 166 179 93 
2nd, ..4 10 677 | 492 52 0 153 173 88 
’ —— * July, 1914. 
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These figures, which are theoretical computations, are at 
considerable variance with the actual average earnings 
figures put forward by the Mining Association ; the reade- 
will remember also that the latter were related to a five-year 
period before the war on the ground that immediate pre- 
war conditions were exceptional ; they purported to show 
that the pre-war standard has been maintained. It js jm- 
portant that the Commission should establish a clear series 
of figures to show what truth there may be in the miners’ 
contention as to the standard of living. 

The figures in the above table allow of certain significant 
inferences. They indicate that the miners have contributed 
substantially to the fall in working costs since the de- 
controlling of industry, on which the owners laid emphasis 
in their evidence last week. Only in one quarter since 
1921 have the maximum real earnings reached the 1914 
level. The miners automatically obtained their proportion 
of the benefits accruing to the industry from the Ruhr 
occupation, the index of real earnings moving fairl 
steadily from a low figure of 77 in the third quarter of 
1922 to a high level of 1or in the second quarter of ig24. 
Later, the operation of the new agreement clearly prevented 
earnings falling as rapidly as they would otherwise have 
done during the subsequent depression, but in the April- 
June quarter of 1925 the miners were back at the standard 
of living of late 1922. Real earnings still appear, how. 
ever, to be above the level April-December, 1922. Deduc- 
tions must be made on account of explosives and other 
materials which the miner has to purchase, but, unfor- 
tunately, these cannot be statistically assessed, or their 
relative importance in post as compared with pre-war 
times estimated. On the other hand, the figures leave out 
such items as free coal and cheap houses. 

The crux of the miners’ case is a table showing the 
level to which earnings would have fallen had the national 
minimum percentage been abolished, as the owners pro- 
posed in July. For this purpose the earnings paid by the 
industry last month (as distinct from those assumed by 
the Government) are shown side by side with those pay- 
able at the minimum percentage provided by the 1921 
and 1924 agreements respectively : 


AVERAGE EARNINGS PER Day WorkKED 









l 2) | (3) (4) 5) j (6) } (7) Rk 
a: S 3 22 | as Bornel 
5 co z of by the | Per- | Per- Per 
Distri Jm'y, 5 & : a 5 ar! {ndustry} ea | —- — 
istrict. 4 & 2 as in of (3) of (4) of ( 
me 4 & = te us te} October | to (2). to (2). © (2). 
ASHE ASRz) 1925." | 
<82 | <82 Jt | 
| gs @ d sa} & | % % 
| ¢ / ‘ 109°9. 
Scotland........ 6/8.88 2.14 7/4.91 | 13668 | 15101 95 
Mesthambertand 6/2.17 | '270 6/4 20 | 135 39, 13925 102 74 
Durham ......| 0/252 | 11.10 7/090) 24410) 159°76 es . 
South Wales ... 6/9.22 0/7.53 | 7 8.05 le = = : a ro 
Eastern Division 6/7.75 0/9.19 | 9/5.16 
Lancs, N. Staffs, td 
*'Cheshire....| 6/0.25 | 0009| 7/836} 14602] 16612) 1278 
North Wales....| 5/10.04] 9/0.7' | 6/758 135 12 15921 a 
Forest of Near| 5/597 | 7/10.90) 8 10 34 6/8.12 148 35 | '66:23 25°25 





* Based on number of shifts worked in August and the basis wages of August plus 
the percentage borne by the industry in October. 
The federation claims that some of the worst-paid 
workers would actually have received lower amounts than 
in 1914 had the proposals of July been carried into effect. 
The figures in column 5, however, assume that no mial- 
mum would have existed; but, in fact, the owners had 
conceded the principle of a district minimum. The miners 
efforts to avert a depressed standard of living will command 
public sympathy, but both sides have yet to show how the 
gap is to be filled when the tax-payer has ceased his pre- 
sent contribution. 
The remainder of the evidence put before the Commis- 
sion during the week may be briefly summarised. On 
Wednesday Sir Daniel Macaulay Stevenson, on behalf ot 
the British Coal Exporters’ Federation, emphasised the 
unfortunate effect of industrial unrest on the export trade, 
but expressed, on the whole, a hopeful view of the future. 
On Thursday Professor A. S. Sargent also gave evidence 
on the export side of the industry, and Mr Charles H. 
Merz expressed the view that greater electrical develop- 
ment would favourably affect the demand for coal in the 
long run, but would not have an immediate stimulating 
effect. The public sittings of the Commission will be 
{continued on Tuesday next. 
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ARGENTINE LAND COMPANIES. 


en a 


Lanb companies domiciled in this country and operating 
in Argentina form an interesting little group of speculative 
The methods vary widely, ranging from the 
many-sided activities of the Forestal Land to the modest 
concern speculating in building plots or the more adven- 
Usually, they 
and although occasionally subject to 
irritating interference from local authorities and provincial 
In- 
deed, it might be thought by some that the comparatively 


undertakings. 


turous Silver West ranching propositions. 
are well managed, 
bodies, in the main they follow a prosperous track. 
modest yields obtainable are not commensurate with the 
risks involved. This point we return to in the concluding 
paragraph of the article. 

the 
selected as representative of 


From the accounts of eight of most important 


companies which we have 
these activities, we make the following comparative state- 
ment of gross and net revenue :— 


| | | 
1992-23. | 1923-24. | 
Year | 
Ende . 


1924-25. 





Trading; Net {Trading Net ITradine Net 
| Rev'ue.! Profits.| Rev’ue.} Profits.| Rev’ue.| Protits. 
| = 





and | 























| 
Argentine Land £ a £ £. £ 

Investment......... jJune 30} 114,211) 73,171) 150; 066) 109, $00} 165 226) 114,967 
Argentine Southern | | 

Bes cesntcncesas, lyune 30| 130,715 33,1791 161,515| 69,559| 157,98*| 56,254 
Cordova Land ....... Dec. 3} 53,387) 10,505). : | :140,080! 175,118 
Fore-tal Land, Timber, | | | | 

and Railways........ Dec. 31! 136,601 113,902! 652,932) 418, 869) 701,532| 387,326 
Leach's Argentine | | 

SOON. 56 ssawsens es |Mar. 3)) 130,867 +235,867| 257,136) 117, 267) 244 766) 118,983 
Port Madryn.......... \June 30} 5,570 3,359} 8,530 6,394) 7,219) §.333 
OMIND vscacnswscns Tune 30) 95,4:2) 39,548] 109,383) 57,856] 84, 32'| 40.419 
WO ovis cauticuanens June 30| 71,289, 22,073, 91,634] 43,33/| 791358] 30,510 


+ Represents debit balance. : 15 months. 


It will be observed that in the majority of cases trading 


revenue is lower, notably in the figures of the Rio Negro 
and Tecka companies. This, apparently, was due to 


the fact that weather conditions were 
directors of the 


unfavourable, the 
Tecka company stating that ‘‘ the rainfall 
for the twelve months to June 30, 1925, was one of the 
lightest recorded since the company’s formation, with the 
result that the condition of the pastures was not as good 
as usual.’* Moreover, it is reported that the wool clip 
as whole was not equal in quality to that of the preceding 
year, owing to unfavourable weather conditions during 
the six months to December 31, 1924. The 
Land, however, in spite of these handicaps, 
bigger trading revenue. 
registers a decline. 


Forestal 
shows 3 
The net profit figure, however, 
Indeed, the only undertakings whose 
net profits advanced during the period were the Argentine 
Land and Investment and Leach’s Argentine Estates. In 
the former case the improvement was from £,100,300 to 
4114,067 7, and in the latter from £117,267 to £118,083. 

Leach’s directors state that ‘climatic conditions were 
again generally the year.’’ Ap- 


favourable during 


a 
er 





parently, what constitutes ‘‘ favourable climatic condi- 
tions’’ is a varying factor. The better results shown 
by the Argentine Land and Investment were due to 
no one reason, although the net credit to rents, after 
deduction of expenses, was £59,00G, an increase of 
412,561 over the previous period. The Cordova Com- 
pany’s accounts cover 15 months to December 31, 1924, 


and although strict comparison with previous results is 
thereby rendered impossible, it will be seen from the 
figures given in the first table that net profits were well 
maintained. All the factories of the Forestal Land were 
operated to their fullest capacity, but owing to keen com- 
petition the prices realised for Quebracho extract were 
appreciably lower than in the year 1923. Sales of town 


lots by the Port Madryn during the year ‘‘ were negli- 
gible,’’? but the loss of revenue under this head was made 


up very largely by an increase under the heading of rents 
and sundry earnings, the company’s Estancia having been 
leased for a period of three years. 

Our next table shows the balance-sheet total, 
analysis of principal assets and liabilities 
two vears: 


and an 
during the past 


An Analysis of Principal Assets and Liabi’ities. 





Share | De s. 








Name ani § Land & Stocks, | Cash 

Year Ends. 3a | Capital) and ‘Credits. Pro- |Prduce » and | Dbtrs, 

a & K'svs. Loans. perty. |Str-,&c./Invmts.! 

Arg’ntineL'nd,&c £ £ £ £ £ 78 ee ee 

June 3°, 1924 . {1,01°,144) 708,755). 11,094 252,720! 12,835) 464,934) 12,970 
June 30,1925 41,145,947) 755,577 39,6949 236,495) 10,123; 545,765, 25,508 

Argentine South) | | | | 
June 30, 1924 773,999, 697 650 15,769 €01,071, 58,076} 105,127, 8,725 
June 30, 1925 . | 758,136) 715, oT = 21,245 637,467! 89,480) 55,879\ 15,319 

Cordova Land— I | | 
Sept. 20,1923 . lh 611,111)1,142 085, 406,787} 51,4681,5€0,377 .. 33,26£| 17,468 
Dec. 31, 1924 . |1,641,109}1,155, - 406,707 6y,475| 11,257 


25,691/1,560,377 
| 


| 
528,364 4,053,640 1,412,635 '3,116,81)| 554,800 
578,254 4,294,526 1,353,+94/3,1.8, - 624,620 
| 


De .31, 1925 ls,137,887/8.117,0121 


| 
} 
| 
| 
Forestal Land — 
Dec. 31, 192+ 19,440,934/8 326,097) 


Leach’s Estates—| 








Mar. 31, 1924 . '2,743,16311,710, 765 838, a 137.332'2,033,314 262,102} 71, 251 243,188 

Mar. 31, 1925 . |2» ,884,760!1,c06,976) 874, 952) 151,863 2,0c9,908 292,196) 121, 105) 268,50 
Port Madryn— | | 

vune 30, 1924. | 181.195} 165,204 2,761; 59,781 1,134) 79,074! 41,206 

June 30, 1925 .. 180,626} 165,120) 3,057} 5y,759 1,134 82,933) 36,799 
Rio Negro | 

June 30, 1924 . a 502,296) 429,494} | 13,C06; 300,283 10,620) 190.491 901 

June 30,1925 . | 504,476) 452,955 a 13,316) 302,268 37,590} 157,430) 7,187 
Tecka— | | 

June 30, 1924 . | 318,106} 265,028 - 12,409} 202,756 23,263) 83,94¢) 8,140 

_ June 30, 1925 . 4 331,504} 285,695 7,631) 202,922 27,842) 92,294] 8,496 





As was intimated in the 1923 report, the Argentine Land 
and Investment has increased its authorised capital from 
£650,000 to £850,000 by the creation of 200,000 ordinary 
#1 shares. The issued capital still remains the same. 
The report states that, ‘“‘ in view of the restricted powers 
of investment under the existing memorandum of asso- 
ciation of the company, and owing to the increasing sums 
available for investment, combined with the growing diffi- 
culty of finding suitable outlets for same in Argentina, the 
directors consider that wider powers should now be taken 

enabling the company in the future to invest in all classes 
of securities, and generally to undertake the business of an 
investment trust company.’’ The company placed the 
usual £1,500 to staff pensions account, and while the 
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allocation to reserve for exchange was reduced from 
£20,000 to £10,000, the general reserve was strengthened 
by £35,000, against £15,000. The Port Madryn again 
place nothing to reserve. It was the intention of the 
board, says the report, had the sale of the Chubut Rail- 
way Company (in which the Port Madryn has a consider- 
able interest) been carried through, to recommend a re- 
duction in capital, to enable a return of capital to be 
made. The purchase of the line by the Government, how- 
ever, has been postponed, so that ‘‘ under existing circum- 
stances it has been decided to defer any question of a dis- 
tribution on capital account until the Central Railway of 
Chubut has been sold.’’ Leach’s balance-sheet shows that 
the amount of 54 per cent. first mortgage debentures has 
been further reduced during the year, those withdrawn 
for redemption amounting to £47,400, against £.44,go0. 
The bank overdraft is practically unchanged at £111,630, 
but the reserve is augmented by £73,083 in comparison 
with £57,267. The company was approached during the 
year by the Government of Jujuy (the seat of its opera- 
tions), “‘ with the object of obtaining a loan for the re- 
organisation of the finances of that province. In default 
of such assistance, the Government forcshadowed a con- 
siderable increase in the provincial tax on sugar. After 
lengthy negotiations, the company, ir conjunction with 
other sugar maufacturers in the province, agreed to make 
an advance up to $2,500,000 paper, of which this com- 
pany’s share is 46 per cent., or $1,150,000 paper. The 
loan bears interest at the rate of 6} per cent., and is 
repavable over ten years by means of retention out of 
sugar taxes in excess of a fixed yearly amount. In con- 
sideration therefor the Government has undertaken that 
no increase shall be made in the provincial taxes on sugar 
for a period of at least six years, and thereafter only in 
the event of certain contingencies. At the date of the 
halance-sheet the company had advanced $460,000 paper 
in respect of the loan, which sum, plus interest, is shown 
as a separate item in the balance-sheet. A further in- 
stalment of $230,000 paper has since been advanced.”’ 

By appropriating £100,000 to general reserve, the 
Forestal Land took the total of the fund up to £1,274,163. 
while £162,492 was written off for depreciation, so that 
the amount to the credit of the depreciation account is 
£1,252,745. With the provision of £225,000 as reserve 
for fluctuation in exchanges, and for taxation, there are 
thus total reserves of £2,751,908, against an issued capital 
of £52 millions, while there also probably exists a hidden 
reserve under the item of holdings in associated under- 
takings, which figure for 41,841,984, and are taken “at 
or below cost.” The directors of the Cordova Company, 
after transferring £5,000 to general contingencies and 
renewals reserve, recommended that the balance, after 
payment of the debenture interest, should be carried for- 
ward. This is because ‘‘ the revenue from sales of live- 
stock has been abnormally swollen by the inclusion of 
£44,565, representing the proceeds of 4,859 head of 
cattle, the disposal of which became imperative owing to 
five months’ exceedingly dry weather.......... These 4,859 
cattle under ordinary circumstances would have been held 
until the financial year commencing January, 1925. Asa 
result of these forced sales, the number of cattle to be dis- 
posed of during 1925 will be correspondingly reduced, and 
the directors consequently are of the opinion that it is in 
the interests of the shareholders that the balance to be 
carried forward should include the full amount received 
during the period to December 31, 1924, from sales which 
are properly anplicable to 1925. On July rst last a fur- 
ther 6,500 ordinary shares were allotted bv the Argentine 
Southern Land, being the third instalment of the purchase 
price of £90,000 for certain properties. The total num- 
ber of shares issued to date under this head amounts to 
38,000 ex 45,000 shares. The second moiety of the pur- 
chase price, amounting to £45,000, can be paid in cash 
by annual instalments of £6,500 at the ontion of the 
Argentine Southern Land Comnany, Limited.’’ It will he 
seen from the foregoing table that both debtors and credi- 
tors are higher, as also are cash and investments and 
stocks. 

In the table given below we show dividends over a 
period of five years, together with prices at the end of 
November, 1924 and 1925. Present yields, based on 
recent dividends, are added :— 











Dividends, Prices, | 
ds nd 
w ~ 

Name and Amount of Share.|} & = ¢ | 7 | e End | Fna |Pre nt 
B,s1s | s | & ma |. Tiel, 
eT a ee hae ae ee 
P yo - a j o } io £ 8 d 
Argentine Land & Invt, £1) 20+ | 20: {| lo 10 | 10 lf! 1315 69 
Argentine Southn., Land, £1} 5 5 5S /| 8; 8] 1& 1+ 16 80 
Cordova Land Ord., £1...... } 5 | Nil | No Nil | 4 | Nil 
Fore-tal Land Ord, 41 ....| 12 | Nil | Nil | 63) 7. | Qh | 166 9 
Do 6% Cum. Pref, £1....| 6 | 6 | 6 | 6| 611 tee 

Leach’s Estates Ord., 108...| 6 | Nil | Nil | Nil | Ni | a) 3] wil 

MUMIGME sceus.- saeans | Nil] Nil | Nib] NU | Na] Al al Na 
Do 6 % Pte. Cum. Pref., £1) 6 | Nil |} Nil | 12 91 Rl 81814 0 
Port Madryn, 10s .......... = 5 10 5 5 | fa | Lia 9-9 
Rio Negro Ord., £1......... | 71 5 {| 8 | 10 | 20 | 1% | mill ¢ 
Tecka Ord., £1..............| 71 5 | 8 | 10 | lo | ip! isl7 06 

t Paid on old capitai. 
Some of the yields are by no means generous. A com- 


parison of present returns with those obtainable in 1914 
will not throw much light on the matter. Share capitals 
have been changed, while the very low yields shown in 
some cases in 1914 indicate the fact that shares were being 
held on future prospects. It is, of course, quite possible 
that many of the companies have now substantial hidden 
reserves on account of the increased value of their land 
holdings. So far as the Forestal Land is concerned, the 
disclosed reserves are quite substantial in relation to the 
issued share capital. Beyond this, however, there is not 
much to be learned from an examination of the records 
of the various undertakings. 





PERUVIAN CORPORATION. 


Bap weather appears to have seriously influenced the 
fortunes of the Peruvian Corporation, Limited, during 
the 
is not usually afflicted, having caused serious floods, 
and a whole or partial 
the company’s various produce 
than half the company’s income, from the beginning of 


past year, heavy rains, with which the country 


interruption of traffic on 
lines, which mort 
February until the end of April. Revenue contributed by 
the principal railway—the Central—was £176,200 less 
than in the previous year, and most of the other lines 
show diminished returns. Further, as a result of the 
floods, which occurred in the early part of 1925, the River 
Chira, from which the Chira Canal drew its water, altered 
its course, and damaged the upper reaches so severely that 
the directors ‘‘ have reluctantly been compelled to abandon 
any attempt at repair. The profits from the undertaking 
were never large, and, in the opinion of the board, not 
sufficient to justify the heavy expenditure that would be 
necessary to reconstruct the canal.’’ Of the capital cost 
£36,000 has been written off against the current year’s 
revenue, 

Total gross receipts from the working of the railways and 
steamers were 16,490,100 Peruvian 
17,287,800 soles in 1923-24, and 
were 13,114,800 soles, against 
giving net receipts of 3,375,300 _ soles, 
5,781,800 soles. At an exchange of 214d for the 
Peruvian sol, net receipts in sterling were £302,400, 
against £530,000 for the previous year, when the rate was 
22d. The amounts accruing to the corporation out of the 
net income of the railways, and from the navigation of 
Lake Titicaca for the year ended June 3oth last, totalled 
£262,200, as compared with £470,300 for the preceding 
year, a decrease of £208,100. In the case of the Central 
Railway, gross receipts declined by 11.9 per cent., and 
working expenses increased by 15 per cent. The Govern- 
ment annuity of £80,000, which, under the agreement of 
1907, is secured primarily on the sugar tax, kas been paid 
in full for the past year, guano shipments have produced 
£110,200, against £121,300 a year ago, and other miscel- 
laneous receipts, including a debit balance of £11,100 on 
exchange account, amounted to £38,800, against £30,700 
a year ago. This gives a total income of £491,200, as 
compared with £702,300, against which administration ex- 
penses of £33,300, or £2,800 more, are charged, giving 


soles, against 


working expenses 
11,506,100 soles, 


against 
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a net revenue of £457,900, against £671,800. The table 
below compares results for the _Past five years :— 












































Year to June 30. 

1920-21. 1921-22.) 1922-23.) 1923-24. | 1924-25. 
lena £ 2 | 8 | 8 £ 
Railway net revenue .. | 387,293 |. 363,751} 470,269} 262,165 
Government annuity . 46,667 | 80,000; 113,333} 80,000} 80,000 
Guano account........ | 36,026 49,798 | 100,840; 121,333; 110,244 
interest, exchange, &e..| 30,893 | 27,965) 22,609} 3:,667| 38,770 

Total income....+. | 492,927 | 545,056 | 600,533} 702,269; 491,179 
Administration......e- 45,816 29,926; 27,6948) 30,479; 33,312 
Balance of revenue .... | 447, 111 | 515,130 | 572,885) 671,79 | 457,867 
Deb. int. (4%) «--ecee- | 216,000 | 216,000/| 216,000| 216,000; 216,000 
Sums written off, &e. ..| 37,050 | 127,583! 37,031| 59,787; 41,811 
Deb. amortisation ....| 54,000 54,000; 54,000; 54,000 54,000 
‘ina iii a 140,061 | 117,547| 265,854| 342,0 3| 146,056 
Additional deb. int. (2%) | 108,000 | 108,000| 108,000} 108,000; 27,000 
Preference dividend....| 37,294 74,592 | “7 223,785 | 111,895 

| (4%) | (2%) | (2%) | (3%) | (Lb %) 
Year’s balance ........ 'Dr5,233 |Dr55,0'5| 8,664! 10, 218 | | 7,161 
Brought forward ...... | 146,927 | 149, 986 | 97,819| 1L6, 485 | | 116,701 
Carried forward ....... 141,694 | 84,941 "ieanes 116, 701 | 123,862 


Under a scheme of arrangement adopted in December last, 
debenture-holders agreed that the rate of interest be per- 
manently fixed at 6 per cent., and that the final date of re- 
demption be extended from 1926 to 1945. Of the 7 per cent. 
required for debenture interest and amortisation, 2 per 
cent. had already been reserved out of the revenue for 
1923-4, whilst under the new conditions it is unnecessary 
to make any such reservation. Only 5 per cent., there fore, 
is chargeable during the past year for interest and sinking 
fund, together with £27,000 for additional interest accrued 
to June 30, 1925. The preference stockholders get 13 
per cent., against 3 per cent. a year ago, and after the 
payment of this there remains £7,200 te be added to the 
balance forward. The arrears of dividend accrued on the 
4 per cent. preference stock amounted at June 3oth last to 
1062 per cent. The main items of the balance-sheet are 
summarised below :— 


| | Sinking 





; | Invest- 
Credi- | Fund, el : 
June 30. | Deben- tors and, Reserve, Conces- Rail- — 
| tures. Bills, |Insur’nce| §!©2S, &e., ways. | lus, 
| and Net | and 
ae | | Revenue Cash. 
£ £ £ £ £ 
WSLS sesece s. 15 000! 71,769 | 1,253,291) 12,772,305)9,700, 667) 258,741 
Sele ae5ees 9,111, 750) 130,829  1,37u,807) 12,772,305,9,741,496 322,001 
REED sicaae h 5739, 700) 120,001 | 1,770,044) 12,772,305'9,506,566! 566,685 
1920 ....../4,650,550! 137,436 | 1,899,811 12,772,305 '9.506,566| 383,273 
1921 ......|4,556, 300! 306,257 | 1,929,906} 12,772,3L5\9,509,988; 289,157 
1922 . -|4,956 1650 502,463 | | 2,022,666) 12.772.305)9,509 988) 295,213 
SUES xieues 4,351,300) 232,289 | 2,325,579) 14,389,704'7,477, 035; 498,699 
ATF .cces 4,295 ,950) 270,237 | 2,535,404| 14,389,704'7,477,035| 744,242 
1925 14 122, 250) 248, 929 — 2 987,540 14, 353, 704) 7, 477, 075 711,116 
U nde r “the debenture scheme already referred to, the 


corporation was empowered to accclerate redemption of 
the debentures at 105 per cent., and the redemption of the 
whole of the debentures will be thereby finally completed 
by annual drawings by April, 1945. The amount issued was 
£5; 400,000. The sinking fund stands in the balance-sheet 
at £1,290, 300, and there is a reserve account of £700,000. 
Cash has increased by £130,600 to £337,600, but bills re- 
ceivable have fallen from "£202 ,900 to £89,100. The 4 
per cent. preference stock, which has this year been as high 
as 41, is now quoted at 368, giving a yield on the basis 
of the reduced dividend of £4 1s 11d per cent. Traffic 
returns for the current year show a substantial improve- 
ment, and have encouraged purchases of the preference 
stock in the hope of better results at this time next year. 





LORD D’ABERNON. 
in view of the part played by Lord D’Abernon in the re- 
establishment of internationa! relations, which has culmi- 
nated in the Pact of Locarno, the news of his retirement 
from the post of British Ambassador at Berlin on the sign- 
ing of the Pact will be received with universal regret. We 
take this opportunity of publishing the following appreci- 
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ation by a German correspondent of Lord D’Abernon’s 
ambassadorship :— 

‘* The development of communications has put an end to 
the days of great ambassadors. The possibility of being 
in daily contact with their Foreign Office has reduced them 
to hard-working, conscientious civil servants, who have to 
carry messages from their masters, and_ explain 
them in polite language and report on the impressions 
they have made and on the things they happen to see. 
Only when there is an international upheaval, when owing 
to war and revolution international relations are cut and 
governments and people touch with each other, 
do opportunities for a revival of the great ambassadorial 
tradition arise. 

‘* Such has been the case with Lord D’Abernon’s am- 
bassadorship in Berlin. When he came to Berlin Germany 
had, owing to the good work done by General Sir Neil 
Malcolm and his staff, ceased to be quite the unknown 
country which it had become during the war and the revo- 
lution. But nothing was settled vet. The powers of old 
had gone. Society, with a capital ‘S,’ the happy haunt 
of diplomatists in former days, had, so to speak, dis- 
solved. There were new men everywhere, who knew 
little of international affairs and about whom the inter- 
national world of trained diplomatists knew next to 
nothing. Not being a mere diplomatist, Lord D’Abernon 
succeeded in getting in touch with all sorts of people; he 
probably gained a wider knowledge of real Germany than 
his predecessors had possessed in easier days, when the 
life of an ambassador flowed through well-regulated 
channels. He arrived in Berlin a few hours before the 
German delegation started for Spa. He lost no time in 
getting in touch. Having been trained in international 
business affairs on a big scale he was a_broad-minded 
business man. But he was mcre than that. He was an 
orthodox economist, who thoroughly mastered the theory 
of currency and exchange, in the days when all the world 
talked exchange, and when the balance of trade was dis- 
cussed in drawing-rooms with the same dilettantic fervour 
which in other times turned towards the discussion of 
fashions in art, music, literature, and tailoring. His was 
a proud intellectual position indeed, for he was one of the 
few men who really knew what he was talking about when 
the subject of discussion was ‘ Valuta,’ which, as a Ger- 
man financier wittily put it, seemed to be for most people 
the name of a somewhat extravagant lady. 

““In those days there were two Powers in Germany--- 
the organised working-class whose intellectual leaders 
knew a great deal about economic theory, and nothing 
whatsoever about business, and the leaders of German 
industry, who knew extremely well how to run their busi- 
ness, but who had no inkling whatsoever of economic 
theories. Germany was heading towards inflation. There 
was only a small band of people who tried to stem the 
current. They were answered everywhere by the slogan, 
first reform economic affairs, and currency will follow. 
Lord D’Abernon naturally upheld the orthodox theory that 
the reform of currency is the best and the only way to 
economic stability. His well-known attitude was of 
enormous moral support to the reformers, who were de- 
feated at a time when reform could have easily been carried 
out, but were fully justified later on when, after the com- 
plete breakdown, monetary reform was tardily approached 
and achieved. Lord D’Abernon clearly saw the close con- 
nection between reparation and currency reform. The re- 
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formers wanted a provisional stabilisation from Germany’s 
own resources, thus trying to induce the Reparation Com- 
mission to grant them reasonable terms, so as not to 
wreck their good work. Their foresight was rewarded 
two vears later, when the Dawes plan matured as an after- 
effect of currency reform. 

‘‘ The first few months of Lord D’Abernon’s ambassa- 
dorship saw signs of a policy of international rapproche- 
ment. For notwithstanding the ultimatum, Spa was 
the beginning of financial co-operation. It looked for a 
time as if it could be successfully amplified at the Brussels 
Conference, in December, 1920, where Lord D’Abernon 
was the chief figure. Success seemed to be in sight when 
the obstruction of the German industrialists and the politi- 
cal crisis in France smashed all chances for the time being. 

‘““ After the London Conference, after Wirth and 
Rathenau had tried to carry out the policy of fulfilment, 
which had been forced upon them by the mistakes of their 
predecessors, another spell of co-operation seemed possible. 
It was made very difficult by the rapid decline of the 
German currency. It received a severe blow by the decision 
on Upper Silesia. It seems to be near its goal at the Con- 
ference of Cannes, and notwithstanding Briand’s over- 
throw it did not appear beyond reach at the Conference of 
Genoa, and the negotiations which followed after. In all 
these dificult times, when the chance of failure and success 
changed almost daily, Lord D’Abernon was one of the 
leaders. He was not merely a diplomatic spokesman, he 
understood the technical financial problems sometimes 
better than the Government departments concerned in 
these details. His wonderful optimism sometimes grated 
on the German mind, which naturally saw little reason for 
cheerfulness, when things seemed to go from bad to worse. 
And the confidence which the German statesmen and the 
German people had originally put in him suffered some 
rather severe shocks. His Government occasionally 
seemed to let him down. And though there may be excel- 
lent reasons for a central government to curb the exuberant. 
optimistic energy of its chief representative, it takes a 
strong character to remain confident, and to survive 
suspicion engendered by the ever-recurring dashing oi 
hopes. 

** Lord D’Abernon survived those squalls, and survived 
them successfully. He even survived the ordeal of the 
occupation of the Ruhr when the power of the British 
Government seemed wholly negligible to German eyes; 
when Poincaré ruled the world by trying to smash it; 
and when, owing to the increase of inflation, the great 
process of social cissolution began, which very nearly 
ruined Germany. Lord D’Abernon did not lose hope. 
He had always impressed upon the responsible men of 
Germany the necessity of taking a bold step: to begin 
with currency reform in order to get a basis for the settie- 
ment of the Reparation problem, and to make an honest, 
courageous proposal to France. At last, in the late 
autumn of 1923, the mark was stabilised. The agony 
ceased. International negotiations began. The Dawes 
plan was produced, and, later on, accepted. Lord 
D’Abernon’s share in this constructive work can probably 
not be accurately measured. It is known, however, that 
he was an adherent of the main features of the plan long 
before the negotiations began in Berlin, and he certainly 
was one of the warmest advocates of the Pact, and of 
the entrance of Germany into the League of Nations, an 
event the near consummation of which has made it pos- 
sible for him to retire from the international stage with 
the claims of a great ambassador. It has even been sug- 
gested that the idea of the Pact originated with him, 
though it cropped up as early as December, 1922, when 
the Cuno Government made an effort to cut the Repara- 
tion knot by the offer of a pact. Lord D’Abernon has 
certainly had the great luck of seeing the policy carried 
out in which he believed, a fact far more pleasant to 
the heart of a man of his type than would be the uncon- 
tested claim of having originated a policy which, however 
brilliant, failed to materialise. His certainly has been 
a very powerful influence in the period which laid the 
foundations for the reconstruction of Europe. Let us 
hope that the era of master-wreckers, which started in 
August, 1914, is over, and that an age of master-builders 
has begun. Of that band, Lord D’Abernon has certainly 
been one of the first and not the least.”’ 





Notes of the Week. 





The Communist Trial—On Wednesday at the Olg 
Bailey five Communist leaders were sentenced to a year's 
imprisonment in the second division, and seven others, re. 
fusing to be bound over to keep the peace, to six months 
terms. The indictment on which they were convicted had 
three counts, as follows :— 

(1) Conspiring on certain days between January 1, 1924, and 

October 21, 1925, to publish and utter seditious libels and words; 
(2) conspiracy to incite persons to commit breaches of the Incite. 
ment to Mutiny Act, 1797; and (3) conspiracy to endeavour to 
seduce from their duty persons serving in His Majesty’s Forces to 
whom might come certain publications, books, and pamphlets, to 
wit, the Workers’ Weekly and certain other publications, and to 
incite them to mutiny. 
So far as the legal aspect of the trial is concerned little 
comment is necessary. It is possible, of course, to com- 
plain that the Act offended against is as old as the hills, 
and to argue that no Communist could expect justice from 
a bourgeois judge and jury. We are satisfied, however, 
that the accused received at least as fair a trial as they 
could have had in any country, and probably fairer— 
though, human nature being what it is, that may not be 
saying as much as it might appear to say. The defence 
was allowed considerable latitude. The offences were 
clearly committed, and the sentences, seeing that seven 
offenders only go to gaol because they refuse to be bound 
over, are not severe from the legal point of view. 
But from the political aspect the whole aifair is regret- 
table, largely because of the atmosphere created by the 
inept remarks of the most indiscreet Home_ Secretary 
within memory. Whether intentionally or not, Sir William 
Joynson Hicks has cast a deep political hue over the whole 
affair, and in a series of speeches has conveyed the idea to 
the public of a party prosecution, the success of which 
would be a party triumph and a feather in his own cap, 
and this unfortunate impression is deepened by what 
almost amounts to platform flirtations with Fascism. If 
he looks at the results through political spectacles and Is 
pleased with it, then he is even more short-sighted than 
we had supposed. He may have satisfied a clamouring 
Press; but he has driven underground a noxious propa- 
ganda, which was much safer in the fresh air; has pre- 
sented the potent asset of martyrdom to twelve otherwise 
insignificant men; and by his handling of the subject of 
Communism and Fascism has done much towards chang- 
ing the sane trade union view of the former from 
abhorrence to condolence. Furthermore, he has contrived 
to portray himself and the Government he represents 
as hardly up to the standard in regard to their attitude 
towards freedom of speech. None of these impressions 
need have been conveved at all. The affair is to be de- 
bated in the House of Commons on Tuesday, when the 
Home Secretary may perhaps be taught an elementary 
lesson in the dangers of indiscretion. 





The Irish Boundary.—The resignation of Professor 
John MacNeill, the Free State nominee on the Boundary 
Commission, from the Commission on the ground that he 
disagrees with the draft award acceptable to his colleagues 
as being inconsistent with the terms of their reference, 
has precipitated a grave crisis, referring to which our 
Dublin correspondent writes as follows :—‘‘ Mr Justice 
Feetham and Mr Fisher, his remaining colleagues, have 
countered by stating that they had all three long since 
agreed to make a unanimous report, and that Professor 
MacNeill had apparently assented to the draft award until 
quite recently, and then had resigned suddenly on the 
grounds stated. Professor MacNeill has also resigned 
from the Free State Government, and his explanation of 
his action as Boundary Commissioner is—baldly sum- 
marised—a confession of inefficiency as a politician. The 
agreement for a unanimous report was subject to an 
implied proviso that it should be in accord with the terms 
of their reference; and he had assented provisionally to 
the draft award until he became alive to the fact that tt 
was inconsistent with the terms of their reference, an¢ 
was, in addition, certain to cause trouble. He awoke, 
admittedly, to the latter facts on seeing a forecast of the 
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award, which reached the public through the indiscretion 
of the Morning Post. It is an unfortunate episode, which 
creates a bad atmosphere for the award when it arrives, 
because passions quite irrelevantly have begun to stir. 
Nothing final has been done to commit either parties to 
the investigation. And it is quite clear that if the Com- 
missioners have, in fact, gone outside the terms of their 
reference it is not too late to raise the point and to procure 
an adjudication on the juridical issues which are involved. 
Britain will hardly attempt to enforce an award if the 
Free State alleges that it is bad on the face of it, and 
seeks to have the matter tried out. But prompt action 
will be necessary, since the award, when published, will be 
a definitive delimitation of a boundary, with a date fixed 
for its coming into operation automatically in accordance 
with the provisions of Article XII. of the Treaty, which 
have been given the force of law by statute in both coun- 
tries. The most serious aspect of the case is that news is 
ready to hand of movements of armed bodies of the 
Northern Special Constabulary in military array into the 
border districts likely to be affected by the disputable 
award. 
of British troops between the armed agents of the Irish 
Free State and of the local authorities could provide a 
truly effective guarantee against possible local clashes 
precipitated by mischief-makers on either side, which 
might lead to extensive turmoil and bitterness and blood- 
And, technically, as the boundary and its adjust- | 
ment arises out of the contractual rel: ationship create d | 
hetween the Imperial authorities and the Irish Free State 
by the Anglo-Irish Treaty, 
of cession or taking over, and the accompanying measures 
ior the preservation of the peace along the whole border 
should properly be taken by the Imperial authorities and 
bv the Irish Free State authorities respectively on either 
side. It may be remembered that there are other issues | 
utstanding the boundary which it might 
juite conceivably be possible to dispose of in one compre- 
hensive settlement supplementary to the treaty. A delay 
while the juridical issues as to Article XII. are being dis- 
posed of might provide a convenient interval for its nego- 
tiation. The view is expressed in many quarters that the 
\nglo-Irish Treaty having been registered at Geneva, the 
aid of the League of Nations might well be invoked to 
provide an impartial tribunal of complete detachment from 
british and Irish party controversies for the decision as to 
the true construction of the much-discussed Article XII.’’ 
Meanwhile, Mr Cosgrave and Sir James Craig have been 
onferring with Mr Baldwin in Downing Street, and 
though the position is complicated and difficult there 
niay be ways out of the deadlock. Northern Ireland, 
view of its efforts to prevent the Boundary Commission, 
!rom functioning, has no moral standing entitling it to 
laim the enforcement of the award, while the Irish Free 
State obviously opposes its enforcement. It would seem 
possible, therefore, that, with the good offices of the 
British Cabinet, the two Irish sections should attempt 
some agreement for a temporary observance of the status 
quo, during which other outstanding questions might be 
“xamined with a view to a more comprehensive settlement, 
with or without the assistance of the machinery of the 
League of Nations. 
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The Mosul Decision.—The Permanent Court of Inter- 
national Justice, by its ruling on the legal points submitted 
has removed what 
should be the last obstacle to the Council's final decision 
on the main question. The ruling of the Court was com- 
mendably clear and decisive. The Council, it is declared, 
is required under the Treaty of Lausanne to give a deci- 
sion that shall be final and binding on both parties. It 
must be given unanimously, but in determining unanimity 
the votes of the interested parties shall not be counted. It 
follows, therefore, that the way is now clear for the 
Council to dispose of the matter finally at its December 
sitting, provided its members are unanimous on the line 
of frontier to be laid down. As to that it will be difficult 
to depart far from the suggestions of the League’s Com- 
mission of Inquiry, whose members held that Mosul should 
be attributed to Iraq if Great Britain was prepared to 
‘continue its association with the latter State for a period 
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of anything up to 25 years, but that failing that under- 
ta king the province should, with the exception of a small 
region, revert to Turkish rule. If that is so, the matter 
may lie very largely with the British Government. Mr 
Amery did in September give what was understood to be 
a specific undertaking to stand by Iraq so long as 
might be held necessary, up to a maximum period of 2 
years, but the Prime Minister’s references to the subject 
in his Brighton speech were far more equivocal. So was 
an answer given to Captain Wedgwood Benn in the House 
of Commons on Wednesday. A more definite statement 
will no doubt be invited when the Council deals with the 
inatter finally in 10 days’ time. 





M. Tchitcherin’s Travels.— The health of the Soviet 
Commissar for Foreign Affairs appears to affect his 
movements in a way by no means advantageous to his 
diplomatic duties. Having visited Warsaw and Berlin 
on his way to a cure, he has now visited Paris on his 
way back from one or on the way to another. The visit 
would have been the more interesting had the visitor 
found M. Herriot in power, for M. Herriot is more 
disposed towards a map procheniien with Russia than 
most Ifrench politicians. What the aims of the Soviet 
Government are, apart from debt settlement on a basis 
satisfactory to itself, is not yet quite clear. The con- 
clusion of the Locarno treaties and the entry of Germany 
into the League of Nations obviously creates a new situa- 
tion for Russia, and there are some sigus that, in spite 
of continued vilification of the League, Moscow is begin- 
ning to see the advantages of co-operation through it with 
the rest of Europe in technical if not in political matters. 
But the effect on Paris of a visit from M. Tchitcherin 
might be of some interest, too. The trend of politics in 
i‘rance is taking the form of a widening of the gap 
between the two extremes, and any idea that the leader 
of the Cartel des Gauches was temporising with Bol- 
shevism would provoke, at any rate, an attempt at, 
reaction among the Right. Exactly how much truth there 
was at the back of last week’s rumours of definite 
Royalist activities it is hard to determine, but the incipient 
Fascist movement in Paris may be capable of being 
nuisance, though hardly a danger. As it happens, how- 
ever, M. Tchitcherin did not find M. Herriot in power, 
and M. Briand has not found it possible or prudent to 
the Soviet Commissar more than a few minutes’ 
formal conversation. 





Oil and War.—In an address before the Koyal United 
Service Institution on Wednesday, Admiral Sir E. J. W. 
Slade argued that, in order to be safe in the event of 
future wars, Great Britain must develop her control of oil 
supplies. At present, he said, we draw 38 per cent. of our 
oil supplies from the United States, 21 per cent. from 
South America, and 24 per cent. from Persia; and in the 
event of war the last-named would be our only certain 
source of supply. The argument is familiar, and the 
answer twofold. In the first place, if we are at war ani 
have got command of the seas cur oil supply is assured, 
provided the United States is not our opponent; and if 
we have not got command of the seas, we shall not find 
it any easier to get oil from our own wells than from wells 
under other ownership. Secondly—and as a corollary— 
Admiral Slade’s argument only holds good on_ the 


assumption that we are going to war with the United 
States. If 


we are really contemplating a war with 
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America, let us not merely strive for the control of all oil 
resources outside America, but give up all thoughts of 
debt repayment or sinking funds or reduced taxation, and 
build an unconquerable Navy. But really such an assump- 
tion cannot be taken as the basis for policy by any sane 
person—nor will it, we trust, for centuries. 


Trade Union Membership.—The Report of the Chief 
Registrar of Friendly Societies for 1924 (H.M Stationery 
Cflice, Price 4s) sets out the statistics of trade union mem- 
bership in 1924 compared with previous years. The latest 
year’s figures show that the continuous drop in member- 
ship which had been in progress since 1920 has now been 
checked. The course of the figures over recent years is 
traced below :— 


Number of 


Trade Unions — Membership at End of Year 


at End (000’s omitted). 
Vear. of Year. Males. Females. Total. 
ee 1,525 ..e. 1,868 .... 1o4 .... 2,022 
SP kcbeeceeseesnss ADD weve BEET sos0 278 .... 2,069 
Seer 2! ee! eee 9l .... 4,359 
SP -ossasy -ekeeee a EWOe ccs GUNF ..c0 1500 .... B54 
SSS RBOR ccc BRIS «co 2008 ..... GHZ 
GbE sechssenauns SDD: axa» Geen axan B70 .... 5,629 
SD 6k snd S560 su sees EOGk «pss BN! ase S13 .... 5410 
St cctchckes shies > AD sons SIRO cone Blt sss Bool 
The very substantial fall in the total membership from 


8,334,000 at the end of 1920 to 5,410,000 at the end of 1923 
may be attributed in the main to trade depression; while 
the check and slight recovery of 1924 (confined, it will be 
noticed, to the male membership) reflects in part the result 
of the very vigorous ‘‘ back to the unions’’ campaign, 
which was no doubt assisted to some extent by the advent 
of a Labour Government to office. The total membership 
is now about 1,400,000 larger than at the close of the last 
pre-war year. The decrease in the number of separate 
unions reveals the effect of the steady progress of the 
policy of amalgamation. 





Changes In Unemployment Insurance Figures —The 
November issue of the Ministry of Labour Gazette gives 
figures showing that the estimated working population 
insured under the Unemployment Acts in Great Britain 
and Northern Ireland, at the beginning of July last, was 
11,892,000, an increase of 252,000, as compared with 
July, 1924. Over and above the normal increase in the 
insurable population, a larger number of persons appear 
to have been brought into employment in 1924, as a 
result of the general improvement in the volume of trade 
since 1921-23, and such persons still figure in the July, 
1925, totals, despite diminished activity in certain in- 
dustries this year. The practice of making sweeping 
generalisations on the monthly figures, without sufficient 
knowledge as to the base on which those figures rest, is 
thus seen to be highly dangerous. The number of persons 
registered as unemployed at the end of June, 1924, was 
1,049,000, and at the corresponding date in June, 1925, 
1,368,000—an apparent increase of 319,000. In the mean- 
time, however, the number of insured persons had been 
significantly enhanced, and if allowance is made for 
certain other factors, it would seem that the numbers 
actually in embloyment did not differ greatly at the two 
dates. The Ministry of Labour assumes that the increase 
in the insurable numbers was spread evenly over the 12 
months, so that the average monthly increment was 
approximately 20,000. Of individual industries, the 
largest increases fell to the lot of the distributive trades 
(106,090), building (32,560), local government (14,660), 
public works contracting (14,300), and the motor trade 
(11,500): the largest decreases to coa! mining (19,900), 
shipbuilding (12,390), and the iron and steel groups (pig- 
iron 4,410, steel melting, rolling, &c., 7,140). Present 
trade tendencies are reflected in an increase of 12.4 per 
cent. in the numbers insured under the heading ‘‘ silk,’’ 
and a decline of 14.6 per cent. under ‘ pig-iron.”’ 





An Index of "®lectrieal Production.— The possibilitv of 
preparing an index of the physical volume of production 
in industry has been widely discussed during the last few 
years, and considerable progress has been realised in this 
matter by statisticians in the United States, 
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Belgium, and Britain. In certain industries—coal-mining , 
iron and steel, for example—the problem to be solved js, 
comparatively simple, since the unit of weight has a 
genuinely representative value. In engineering, however, 
which is steadily modifying and improving design with a 
view to obtaining the maximum of power with the 
minimum of materials, the unit of weight is not repre. 
sentative. To take a concrete example, the weight of a 
turbo-alternator capable of yielding 3,000 kilowatts in 
1912 is now almost exactly the same as that of a turbo- 
alternator yielding 6,000 kilowatts. Irom the power point 
of view, the ton in 1925 is twice as valuable as the ton in 
1912. In preparing an index of activity in electrical engi- 
neering, it was decided to abandon weight and price, and 
concentrate on horse-power as the only true indication of 
output even under varying conditions of design and 
materials. The index so prepared covers the heavy plant 
engineering side of the industry, which is fully 6o per cent. 
of the total production even if lamps, accessories, small 
control and recording apparatus, domestic heating and 
cocking appliances are included in the latter. To avoid 
seasonal fluctuations and neutralise to some extent the 
effect of abnormally large orders, an annual total ending 
with the month in question was taken and continued on 
this basis from January, 1924, onwards. The year 1920 
was taken as a basis of 100. To read the index correctly, 
it should be noted that it takes three months an 
average for orders to pass into production in the shops, 
so that the index of 61 given for home trade in August, 
1925, applies to November :— 


on 


InpEx of AcTIVITY in the Errctrricat INpustTRy, 


(1920 = 100.) 
Home. Export. Total 
RED as4sssenw sen pebaeeeeeescae” Ge ee: SO ca 200 
Year ending— 

January, 1906 .. cccssececi - 8% .. 9 .. 96 
February, lw tteeeahoae ee ee Wei ae Se 
March, ~ tivmeitiaac i « Bw 
April, is: SeSeneecese scue AD os. 30 26 Bue 
May, ieee eenee een 208 4. TOT «. 18 
June, ..) Reise we sse ee Sins 105 .. 89 .. 40l 
July, See ekeee ese ake 02.0. TW « 
August, 1 TReereasewnes mr. @. & 
Beptember, ,, scccccsssecses 89 .. 94 .. 90 
October, ss" Deeks sé - Se ss BS ow BS 
November ce ah Wa ia ican we SS <« @ 
December bienebes iesse Gees Seo os 
January, 1929.66 600066000 ee eee | ee 
February, 5s: Sea en ba we eres ae | mmm 
March,  Geenseseaeehew Gr «6 SA os “ee 
April, aes ee hae aeoe ; Ba Bas 
May, | epee eras ——- Bs Bt ww & 
June, Se eee ea ee | 
July, i comanwm Bw ae Oe 
August, :: anaenCne eas a. ew SS 
September, ,, --ccccccece BL os Sek ss «|P 


Examination of the index will show how unreal the 
legends of remarkable prosperity in the electrical industry 
this year have been, and it will also show that the com- 
petitive ability of the industry, judging from the export 
figures, was never higher than at the present time. The 
continued success of the industry in the foreign market 
has been a notable feature of the last two years at least, 
and would indicate that the electrical plant manufactured 
by British firms is steadily creating a tradition of excel- 
lence in the world. The reasons for depression in the 
home market are not to be found in the inefficiency of the 
industry, but in the uncertainty regarding Government 
action in the standardisation and inter-connection of elec- 
tricity supply. No undertaking could launch out on any 
important supply scheme involving the expenditure of 
capital if it were certain that legislation might, through 
determination of a standard frequency different from the 
frequency adopted in its area, make this expenditure 
inoperative at the outset. There has been almost complete 
cessation in the construction of new power stations, and 
the orders received have been for extensions which were 
unavoidable. The consumption of electricity, owing to 
industrial depression, has slowed down in important areas 
like Glasgow, Sheffield and South Wales, and this has had 
immediate effect on the demand for electrical plant. The 
index affords a reliable clue to the present state of the 
industry, and will be published monthly in the special 
supplement on the state of trade issued by the Economist. 
The copyright is reserved by the Economic and Statistical 
Department of the British Electrical and Allied Manu- 


| facturers’ Association. 
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The Rating of Machinery.—An important debate took 
place in the House of Commons, on Wednesday, on a 
clause of the Rating Bill, designed to relieve industrial 
machinery of the arden of local rates. Mr Barker and 
Mr Mardy Jones, on behalf of the Labour party, moved 
and seconded the rejection of the clause mainly on the 
ground that it might mean a transference of rates, 
to the tune of some £,10,000,000 per annum on to rate- 
payers less able to bear the burden than industrial con- 
cerns. Mr Runciman was the chief exponent of the oppo- 
site view. He explained that there was at present no 
uniformity of practice in regard to the rating of machinery. 
For instance, of 55 million spindles in Lancashire, only 9 
million were at pommnns rated. In Scotland the cotton 
industry was free from rates on machinery, whereas in the 
North-East of England this burden was becoming a very 
serious one for major industries. He claimed, too, that 
in that and other areas the ‘‘ unrating ’’ clause would bring 
important assistance to industries in the task of meeting 
international competition. Mr Neville Chamberlain, reply- 
ing on the debate, emphasised the line of argument intro- 
duced by Mr Runciman, and at the same time combated 
the suggestion from the Labour benches that the relief to 
machinery would add seriously to the burden of rates on 
humbler folk. The change in rating would not take place 
until after the next revaluation, and he staked his reputa- 
tion as an authority on municipal affairs on the statement 
that ‘‘ they would be able to count on the fingers of two 
hands the number of places where there would be increases 
of rates due to the change.’’ The new clause should 
‘ertainly do something, as Mr Chamberlain claimed, not 
merely to assist certain industries in competition by reduc- 
ing a burden, which does not come out of profits like in- 
‘ome-tax, but which is a production cost, but also to en- 
‘ourage the keeping of machinery up-to-date. 


Japan's Financial Policy.—A the general meeting of the 
Japanese Clearing Banks, last week, Mr Hamaguchi, the 
Minister of Finance, outlined the financial policy of the 
Government. According to cable advices, he stated that 
the same policy of strict economy had been followed in 
framing the Budget for the year 1926-7 as in the previous 
year. The estimates of expenditure were about 1,508 
million yen, of which 1,079 million were to meet ordinary 
expenditure, and 519 million extraordinary. The figures 
included 220 million yen for various expenses directly aris- 
ing = of the great earthquake in 1923, that is, expenses 
for the reconstruction of the metropolis, and the replace- 
a of damaged Government buildings and plant, as well 
as Interest on the reconstruction loans. The estimates of 
expenditure for 1926-27 showed an increase of about 48 
million ven, as compared with those of the previous year. 
The principal items of the fresh expenditure proposed are 
as follows :— 


Increase in the grant to local authorities for salaries of Yen. 
primary school teachers ...ccsccocesseccs eteccecccee Se Cuuee 
Construction of auxiliary vessels for the Navy ........ 8,000,000 


Relief to the Industrial Bank of J: apan, the Bank of 
Taiwan, and the Bank of Chosen in connection with 
Snel? lonns fo OHING: 006 iscscciceecesens ceeenwe wwe 


7,000,000 


In the coming session of the Imperial Diet the Government, 
the Minister went on to say, intended to introduce a Bill 
to amend the present system of taxation, so as to obtain 
a better distribution of the burden, to simplify and improve 
administration and collection of inland revenue, and to 
adapt the system of taxation to the present economic con- 
ditions of the country, while maintaining the present 
amount of the total revenue. The main features of the 
plan were the reduction of income-tax, land tax, and busi- 
ness tax, the abolition of excise duty on cotton textiles, and 
travelling tax, as well as lesser taxes, the establishment of 
a new tax on interest arising out of capital, an increase 
in the duties on spirits and higher death duties. As re- 
gards the Government borrowing, he said that the amounts 
to be raised during the year 1926-27 would be about 150 
million yen, for the purpose of reconstruction work, the 
development of the colonies, and the State railway enter- 
prises. Those loans were intended to be issued through 


post offices, or by way of advances from the various public 


departments, so as to avoid a recourse to the public 
market. 


This policy, which had been followed by the 
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present Government since last year, had relieved the money 
market from the demand of public finance, and had been 
very successful in mitigating stringency o1 the money 
I market, and in reducing the “general rate of discount, and 
in enabling capital issue at lower rate and longer term. 





Scottish Shale and Ammonium Sulphate.—A correspon- 
dent writes :—One aspect of the present stoppage of work 
in the Scottish shale- -refining industry does not loom large 
at the present time, but it may eventually prove to be of 
considerable economic importance. It is not generally 
known that this industry is the largest individual producer 
of sulphate of ammonia in the United Kingdom (over 50,000 
tons per annum, or one-eighth of the total), though the 
output of the recently introduced synthetic product manu- 
factured at Billingham by the Synthetic Ammonia and 
Nitrates, Limited, may perhaps soon take the foremost 
place. Ammonium sulphate prices during the past two or 
three seasons have been appreciably higher in the con- 
trolled home market than in the world markets, and this 
has caused great discontent among users in this country. 
In deference to the growing importance of the home 
market, British manufacturers, 90 per cent. of whom are 
members of the Sulphate of Ammonia Federation, have re- 
duced quotations to a level more in accordance with world 
prices, which have gradually been forced down by the 
weight of German competition. Complaints have just 
been voiced by the Federation that high production costs 
and dear sulphuric acid are forcing makers to sell at almost 
unremunerative prices, and there is a danger that the pre- 
sent cessation of operations in the shale fields—which may 
last longer than is anticipated—will be used as a lever to 
raise prices of ammonium sulphate. Should this happen we 
may expect to see cheap foreign material entering this 
country, and since the German synthetic product is, on the 
whole, far superior to the by- product sulphate mainly manu- 
factured here, such competition would undoubtedly be felt, 
as is the case with the United States, where German 
material is successfully competing with the home product, 
despite the protective duty, equal to about 23s per ton. 
Already, small quantities have been imported into the 
United Kingdom, and we may vet be faced with an appli- 

cation to the Government under the Safeguarding proposals 

for a protective duty to be placed upon imports of a chemi- 
cal product, the world market for which, before the war, 
was dominated by British producers. 





British Dyestuffs—As anticipated, the shareholders of 
the British Dyestuffs Corporation, at extraordinary meet- 
ings held on Wednesday, approved the scheme of recon- 
struction outlined in last week’s Economist. In_ his 
speech, in which he elaborated the information already 
before the shareholders, Lord Ashfield stressed the diff- 
culties which had beset the company as a result of the 
Government restrictions under which it had had to operate. 
‘* These restrictions,’’? he said, ‘‘ have been repressive of 
the corporation’s activities, and have hindered its expan- 
sion; they made it impossible for its business to be con- 
ducted with secrecy or rapidity—two essential elements in 
obtaining commercial success; and they invited political 
interference with a commercial undertaking. They were 
safeguards against contingencies which no longer had to 
be feared; shackles whose utility had gone, but whose 
weight remained.’’ With regard to the payment of 
£600,000 in cash to the Government in return for its 
surrender of £1,700,000 preference and preferred ordinary 
shares, Lord Ashfield stated that the figure had been 
arrived at after considerable negotiation and inquiry, and 
pointed out that it approximated to the market value of 
the shares at the time. The company is to be congratu- 
lated upon securing freedom from Government control, 
even at this late hour, on terms which appear reasonable 
on both sides. But it is a pity that the negotiations proved 
s> difficult, and that the Government could not be induced 
to surrender its holding at a much earlier date. On the 
subject of the proposed agreement with German manufac- 
turers of dyestuffs, Lord Ashfield said that the negotia- 


tions which began about four years ago finally resulted in 
an agreement, which, however, was not sanctioned by the 
He added that ‘‘ Whether an agreement 


Government. 
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between the I.G. interests and ourselves is now possible 
I am quite unable to say, but I should like to give this 
assurance, that whatever may happen in the future, the 
present board are prepared to give a definite pledge that 
while the management of the Corporation is entrusted to 
their care it will not, as was alleged, be allowed to sink 
or to drift into the position of a mere distributing agency 
for dyestuffs, and that whatever agreement may be made, 
it will not be inimical to the interests of our customers, 
the colour users, but will be made with the object of 
securing for them the widest measure of freedom in the 
conduct of their business, and the opportunity, as far as 
lies in our power, to purchase their colours at the world’s 
prices.’’ When one recalls the flourish of trumpets 
with which the corporation was formed, with the avowed 
object of developing a dye industry in this country which 
should be entirely independent of foreign munufactures, 
the resort to an agreement with the German dye makers 
really amounts to an admission of failure. Had the various 
Governments of the past three years not vetoed an agree- 
ment, it would undoubtedly have been consummated long 
ago. When it does come it will certainly be of great 
advantage to British users of dyestuffs. 





British Overseas Bank.—Some retiection of the success 
which has attended the efforts to restore economic equili- 
brium in Europe is to be found in the report of the British 
Overseas Bank for the year ended October 31st last. The 
bank has extensive foreign connections, but is particularly 
concerned with the Continent, so that any improvement 
in financial conditions there should have a beneficial influ- 
ence upon its business. The net profit for the year as 
disclosed by the report just issued amounted to £126,015, 
against £105,548 in respect of the previous 12 months. 
With the sum of £54,330 brought in, there is a total 
surplus of £180,346, in comparison with £174,330. This 
enables a distribution to be made to holders of the ‘* B ”’ 
ordinary shares, which is the first payment made on this 
class of capital since the commencement of operations six 
years ago. The dividend is at the rate of 3 per cent. per 
annum. The distribution on the ‘‘ A’ ’ ordinary shares is 
again 6 per cent. The dividend on this issue has been regu- 
larly paid, which is of primary importance to investors, as 
the ** B’’ shares are not available to the public, being only 
for issue to banks and other financial institutions. The 
declaration now made on the latter class, however, though 
not of direct public importance, is of indirect concern, as 
it illustrates the progress being made. The usual appro- 
priation of £5,000 is made towards reduction of premises 
account, although the general reserve this time receives 
only £25,000, compared with £55,000 a year ago. This 
leaves a sum of £60,346 to be carried forward, in contrast 

with £54,330 brought in. Acceptances have advanced 
from £3,331,917 to £3,913,516, while deposits, on the 
other hand, have contracted from £ 2,294,569 to 
£:2,138,867. Bills discounted have fallen from 4,464,106 
to £307,581, but advances figure at £805,788, against 
£703,934. The holding of Government securities remains 
the same, but other investments have gone up from 
4:31,984 to £306,449. Money at call stands at 
4,1,345,000, compared with £1,610,000. The price of the 
‘*A”’ ordinary £5 shares, fully paid, is 53, making the 
vield, on the basis of the 6 per cent. dividend, £5 4s 3d 
per cent. 





Boleckow, Vaughan, and Co.—The only encouraging 
feature in the report of Bolckow, Vaughan, and Co. for the 
year ended June 30th last is in connection with the sub- 
sidiary and connected companies. The directors state 
that the accounts of these concerns, though not yet com- 
pleted, ‘‘ indicate an early return to a divide nd- -paying 
basis.”’ The company itself still seems far away from 
this fortunate position, the accounts now presented show- 
ing an even more unsatisfactory state of affairs than was 
the case twelve months ago. The accounts for 1923-24 
showed a profit, before allowing for depreciation and 
interest, of £84,700, but depreciation of ore stocks re- 
quired £53,300; loss on demolitions, £18,700; interest on 
loans and overdrafts, £199,000 ; and half-year’s preference 
dividend, £11,800. This left a debit balance of 
£:173,300, including a credit of £24,800 brought for- 
ward, which was met by transferring £150,000 from 
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income-tax reserve and writing off the balance of £2 3,300 
from general reserve. The past year’s accounts show stil! 
more unfavourable results. There is a Joss of £37,900, 
to which has to be added a charge of £(33,400 for depre- 
Cli ition of nee. Interest on loans and overdrafts 
requires £,38,000, and debenture interest £140,000, leay- 
ing a deke it of £249,300. To meet this a sum of 
#, 100,000 is transferred from income-tax reserve, and the 
balance is written off general reserve. The table below 
compares results for the past 13 years :— 


|Deprecia | Written | 3 

} Gross | tion and | De ee | Balance.) Off Cap. ~~ 3 

Profit. Exten- Pref. Div Expendi . ss 

| Slons, Ac ture. 

| £ | £ | S 4 £ £ £ o% 
a | 642,235 | 161,850 | 54, °68 | 436,017 | 160,000 274,630 | 10 
» LL ea | $71,261 | 146,432 | 51,551 | 173,278 | nil | 164,778 | 6 
RES sscse5. | 338119 | 132,415 | 50,759 | 151,997 | mil | 161778 | 6 
ENG gales bath | 625,631 | 272,907 | 58,099 } 242,565 nil 302,503 | 11 
ee / 771,408 | 371,382 | 54,031 | 345,935 nil | 329,556 | 12 
SOAR < scausins | *715,100 | 324,031 | 46,896 | 344,163 {| mil | 323,556 | }2 
1918.29 ....0.06 *696,785 | 207,050 | 42,796 | 446,939 | nil 397,687 | 12 
CO ee | *8v5.364 | 308,415 | 40,197 | 956,752 | nil | 450,677 | 12 
| eee | *441,641 77,64 | 72,513 291, 64 nil 300,451 | 8 
1921-22 4.2.0... | Dr34 ,800 | 50,569 | 105,604 \Dris8 973) nil | nil nil 
BORE BS cecccces JIS 480) 83,753 | 124,801 |Drs94,084; 95,684 nil nil 
1923-24 ........ | 84,677 71,98 | 710,847 |Dr19s,149 nil | nil nil 
19 4-25 ........ |Dr37,886 | 33,379 | 178,914 | Dr249,279 | nil } nil ni 


* After allowing for War taxation. 


During the past year the directors called up an uncalled 
balance of 8s per share on 1,860,900 ordinary shares of 
£1 each. This produced £.741,300, and the overdraft 


owing to bankers has been reduced by £726,900 to 


£347,000. <A series of debit balances has reduced the 
general reserve fund from 4,1,000,000 at June 30, 1921, 
to 4,279,900 at the date of the last balance-sheet. Ther 


is also an accident and fire insurance reserve of 4,164,200, 
and this is now to be made available for meeting any 
further losses in case of need, the directors having recently 
effected, ‘‘ upon advantageous terms,’’ an insuranct 
against fire and explosion risks ‘‘ whereby practically the 
whole of the existing fire insurance reserve will becom: 
available for the general purposes of the company. 
No depreciation has been charged in the accounts for the 
year, a fact to which the auditors draw attention, without 
comment. Investments, which are mainly in subsidiary 
and connected companies, show an increase of £68,600 
at £1,822,400. They are taken at or below cost, the 
total, in the opinion of the auditors, being in excess of 
to-day’s values. Stock-in-trade has been reduced by 
£267,200 to £893,000. The co mpany’s position is still 
far from encouraging. In explanation of the poor results 
the directors remark that ‘‘ the year has been marked by 
severe depression in the coal trade, and the improvement 
in the company’s iron and steel works has been offset by 
the adverse results at the collieries, for which the burden- 
some Wages Agreement is in great part accountable.’ 
An analysis of the balance-sheet will be found in a later 
column. 


Dorman, Long and Co.— The accounts for the year 
ended September 3oth last of Dorman, Long and Co., 
in common with those of many other North-East coast 
undertakings of a similar nature, show a_ substantial 
decrease in profits. There is, in fact, a decline of over 50 
per cent., but although the preferred ordinary shares re- 
ceive no dividend, there is nearly sufficient to cover deben- 
ture interest and preference dividead. By reducing the 
carry-forward by £88,000, provision of the £528,700 re- 
quired for debenture redemption and an allocation o! 
£50,000 for depreciation is possible. The following tabl 
shows results for the past five years :— 


Year Ended September 30, ————— 


a 
1920-21. 1921-22. 1922-23 1923-24. 1924-25. 
£ £ £ £ £ 
DOGEE Cees ccebuebanaeus 397.711 157369 .. 272,454 .. 501,984 .. 228,170 
Brought forward ...... 248,540 239, 488 -« 201,173 202,667 .. 210,151 
646251 .. 396.8 857 .. 473,627 .. 74,651 .. 438,321 
Debenture interest .... 36,286 .. 35,684 .. 88,189 .. 208,500 .. 206,444 
Redemption of debs..... 10,477 .. te - ss .. 27,872 .. 28,730 
Balance of amalgama- 
tion expenses ........ a a se oe és oe 7,044 .. 
Reserve, &c............. x ~- 40,000 .. 50,000 .. 100,000 .. 50,000 
Preference dividend. ois a. -- 12771 .. 31,083 .. 31,085 
Preference ord. dividend 120,000 .. 120,000 .. 120,000 .. 120,000 .. (nil) 
Ordinary dividend ...... a .. (nil) .. (mil) ..) (mil). = (nil) 
GW) co ae os oi a oe ee .* 
Carried forward ........ 239,488 .. 201,173 202,667 .. 210,151 .. 122,055 


The accounts for 1922-23 included for the first time the 
figures of Bell Brothers, Limited, Sir B. Samuelson and 
Co., Limited, Carlton Iron Company, Limited, and North- 
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Eastern Steel Company, Limited, which went into volun- 
tary liquidation for the purpose of amalgamation with Dor- 
man Long. The directors mention that expenditure on 
bridge contracts and the deve lopment of the coal under- 
Kent have made heavy demands on_ the 
and account for the bank over- 
draft, which stands in the balance-snheet at £992, 
addition to other liabilities of £.1,132,300, 
ansettied amount due for taxation. Stocks and work in 
at £ of nearly 
£400,000, which would indicate that the company is well 


employed. 


taking in 
company’s resources, 
100, in 
including an 
stand an increase 


progress 3,281,900, 


_—_ 


Slaters.—Although the trading profits of Slaters in 
respect of the year ended September 30th last declined 
from £80,409 to £71,241, the profits rose from 

£37,876 to £42,941. This was due to the fact that 

was realised as profit on sale of investments. 
\Vere this not inciuded in the item, therefore, net profits 
would have shown a fall from £37,876 to £26,269. 

\Vhether the apparent increase in prosperity presented by 
the comparative figures given below is likely to become 
an accomplished fact remains to be seen. Perhaps the 


net 


i 
£20,673 











chairman will enlighten shareholders at the annual 
meeting :— 
| = * 
nv sage | nbetese eo “ 
Sept, 30. 'Tr’dine} and Net Pref, Ord. 
Profit. | bm inter’ ar’st! Profit. Div. Div. Rate. | | Balance. 
| “ iCh'rge | | 
—— —- -} j— ee —— 
4) 2. te £ - “oe | £ 
ee 52,021 | 4,513 | 19,508 37,203 | 5,650 | 30, “81 (3, i | 1,222 
BON gives 52,660 | 4680] 20,443 37,046 | 5,650 | 30,281 | 127 | 1,066 
i908 . 48,302 | 4,718 | 20.756 32,385 | 5,650} 30,281 | 12% | 2,460 
nico 41,630 | 4,839 | 21,416 25,193 | 5,650 | 19,295 8 | 223 
1910 41,068 | 3,097 | 21,834 22,443 | 5,650 | 19,200 8 |Dr. 2417 
1911 39,045 | 2,353 | 21,261 20,238 | 5,650 | 16,808 7 |Dr. 2220 
1912 ..| 42,890} 3,119 | 21 881 24,229 5 ,650 | 16,808 7 1,771 
i ee | 44.065 | 2,169 | 22,648 23,673 | 5,550 | 16,808 | 7 | 1,215 
1914 . 42506 | 2,133 | 23,822 20,881 | 5,640 | 14,180 6 860 
ae 17,786 | 1,556 | 20,988 |Dr. 6,603 | 3,997| .. .- |. 1961 
Roca 14,261 | 1,427 | 22,474 | Dr. 6,786 aed s . |Dr. 45,178 
HY: casees 18,006 | 2,554 | 27,337 |Dr. 6.777 ; . [or 61,955 
PO co cocke 23,148 | 3,315 | 27,769 |Dr. 1,306 | | .. Jr. 53,262 
es. cas | 68,612 3.193 | 29,858 41,947} .. - me ee 
1920 ........| 81,306 | 4,435 | 37,260 48,481 | 22,050 | 7,140 4 7,976 
ee 60,871 | 4,993 | 48,107 17,758 | 4,200 | 8,925 5 8,508 
1922 ........] 47,095 | 12,412 | 50,531 8976 | 5,250} 9,244 5 | 3,791 
BB citesitra 61,854 $,200 51:91 22263 | 4,575 | 11,858 6 | 5,830 
RD sos cae 89.409 | 4,943 | 97,47 37875 | 4,650 | 15,810 8 | 17,416 
1925 ...! TL20 | 92.03" | 50.433 42941*, 4,725 | 18.073 9 } 24,144 
see el ENS | | a 


* Including £20,673 profit on sale of investments. 


The saving effected in expenses in 1923-24 was not main- 
tained during the The difference, 
is not of great importance, and the figure of ex- 
penditure is still below that of 1923. The ordinary divi- 
dend was raised from 8 to g per cent., absorbing £18,073, 
in comparison with £15,810, leaving a balance of £24,144 
against £17,416. The directors state that the smaller 
amount of profit shown in the trading figures this year, 
aS compared with those of 1923-24, ‘‘ was entirely due to 
the fact that in the former year special profits, apart from 
the ordinary trade, were due to excursion parties from the 
provinces, organised on a very large scale to visit London 
and the Wembley Exhibition. These organised parties of 
many thousands of people were not repeated this year, 

owing to adverse industrial conditions in the textile, iron 
and steel, and mining industries in the north. Accom- 
panying the report is a notice drawing attention to the 
fact that a number of shareholders have rec ently received 
a circular, bearing the names of some shareholders, 
nominating another director. ‘‘ This circular,’’ says the 
board, ‘fis so misleading and so full of inaccuracies that 
your directors strongly advise you not to sign any proxies 

in favour...... of the candidature It is stated, more- 

over, that ‘‘ the board, as at present constituted, is work- 
ing in absolute and complete harmony for the continued 
Progress and development of the business and in the in- 
terests of the shareholders.’’ If that is so, and judging 
by recent results, the newly nominated director appears 
to have little justification for his claim to membership of 
the directorate. The price of the ordinary {£1 shares is 
14, making the yield, on the basis of the 9 per cent. divi- 
dend, £7 2s 3d per cent. 


last financial period. 
however, 
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Peter Walker and Robert Ciin.—A further improve- 
ment occurred in the position of the brewery undertaking 
of Peter Walker (Warrington) and Robert Cain and Sons, 
Limited, during the year ended September joth last. ‘the 
accounts covering that period disclose that the net profit 
went up from 4,576,310 to 4,608,541. With the sum oi 
£34,470 brought in, which compares with £25,470 
twelve months before, the available balance is brought up 
to £643,010, in comparison with £601,770 in 1923-24. 


44 
The debenture interest again absorbs 4,150,000, while the 


amount required to pay the preference dividend— 
£,160,000-—is also unchanged. ‘There then remains a 
distributable balance of £,333,010, compared with 


£291,770. The ordinary dividend of g per cent. for the 
year is the same as in the preceding period, while the 
appropriation to the staff benefit fund remains unaltered 
at £3,000. The allocation to reserve, however, has been 
raised from £50,000 to £80,000, leaving £,45,710 to be 
carried forward in contrast with 43,470 brought in. In 
commenting upon the 1923-24 accounts we observed that 
Ff obviously a reserve of £70,000 (which was the figure at 
that time), against assets of approximately £6,g00,000, 
is absurd. On turning to the consolidated accounts, we 
find that reserves are nearly £617,000.’’ The consolidated 
balance-sheet this time shows reserves of £747,000. The 
directors report that during the year a scheme to alter the 
terms of the debentures was submitted by persons largely 
interested in the company, but not receiving the requisite 
support from the debenture-holders, was abandoned. Free- 
hold and leasehold properties, goodwill, loans and ad- 
vances, and sundry investments, &c., are lumped together 
under one heading. They stand at much the same figure 
as a year ago. Sundry ‘debtors, however, have declined 
from £409,812 to £4,009, though creditors show little 
change. The holding of cash has risen from £/192,768 to 


£244,740. The concern, as noted previously, is partly 
a holding company, and the directors are to be con- 


gratulated upon presenting a consolidated balance-sheet. 
In another direction commendation is less deserving. We 
refer to the cumbersome and unwieldy title of the under- 
taking. Several of the big joint stock banks have realised 
that no useful purpose is served by continuing under « 
lengthy nomenclz iture, and we think the directors of Peter 


Walker should give the matter consideration. 
ee 





Turkish Petroleum Company.— Much comment has beer 


aroused by a statement made casually by Sir Charles 
Greenway, at the recent shareholders’ meeting of the 
Angio-Persian Oil Company. He gave the division o! 


interests in the Turkish Petroleum Company as 474 per 
cent. Anglo-Persian, 224 per cent. Royal Dutch-Shell, 25 
per cent. French consortium, and 5 per cent. Mr 
Gulbenkian. It was then discovered—apparentiy to the 
surprise of many—first, that the Standard Oil and the 
other oil companies comprising the American group, had 
not actually taken up the shares in the Turkish Petroleum 
Company which had been placed at their disposal ; 
secondly, that Mr Gulbenkian, a director of the Mexican 
Eagle Oil Company, anda prominent figure in Royal Dutch 
finance, was somehow in possession of 5 per cent. When 
further discovered that a dispute was raging 
between Mr Gulbenkian and the American group over the 
cash valuation of Mr Gulbenkian’s holding, a first-class 
international oil dispute was quickly ‘‘ written-up.’’ But 
in reality nothing unusual has happened. It is usual for 
Mr Gulbenkian to have 5 per cent., and his 5 per cent. 
in the Turkish Petroleum : Company was clearly laid down 
in a document signed at the Foreign Office in March, 1914, 
bv the respective commercial oil interests and the German 
and British Governments. Mr Gulbenkian had been instru- 
mental in bringing the Roval Dutch-Shell group and the 
Turkish Government together on the terms or idea of a 
concession, and presumably in consideration of his services 
he was assigned under this agreement a ‘‘ beneficiary 5 
per cent. interest, without voting rights, this 5 per cent, 
being contributed equally by the D’Arcy group (Anglo- 
Persian Oil) and the Anglo-Saxon (Roval Dutch-Shell) out 
of their respective holdings (50 per cent. and 25 per cent.).’’ 
Whether this remuneration for Mr Gulbenkian’s services 
was too high can hardly be considered now when our ideas 


it was 
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of oil and duty in the Middle East have so completely 
changed. It was then (in 1914) provided that if Mr 
Gulbenkian should desire to dispose of his interest in the 
Turkish Petroleum Company, the Anglo-Persian and the 
Royal Dutch-Shell should have the option of purchasing 
it, which in the present circumstances would amount to 
almost an obligation. What could be more natural than 
for Mr Gulbenkian to desire to cash this 5 per cent. in- 
terest? Every other shareholder, certainly the French, 
would like to do the same. Profits are very far removed 
from the Turkish Petroleum Company, and a _ prudent 
financier prefers his bird in the hand. As the American 
group were offered half the interest of the Anglo-Persian, 
it took over also half its obligations towards Mr 
Gulbenkian. It is not unnatural that Standard Oil should 
fail to see eye to eye with Mr. Gulbenkian on the present 
cash value of Turkish Petroleum shares. It is probable 
that if Mr Gulbenkian does not accept the Standard Oil 
views, the American group will decline to proceed further, 
and refuse the offer of participation in the shares of the 
company. The company would no doubt work more 
harmoniously if the number of its powerful interests were 
reduced. At present parties of geologists are examining 
the parts of the concession outside the disputed area of 
Mosul on behalf of each of the four interests—an incident 
which seems to present possibilities of war among 
geologists if not war in Mosul. No wells have been sunk, 
and no oil in commercial quantities has ever been dis- 
covered. It is rare to find a company, that has ac- 
complished nothing in the course of a life of 14 vears, 
excite so much lively interest over the value of its shares. 





De Beers Diamond.—Our mining correspondent writes :— 
It will be recollected that this important undertaking paid 
for the past financial year on its deferred shares dividends 
totalling 20s, against 1cs in respect of the preceding 
period. The accounts now to hand indicate that the great 
bulk of the additional revenue was provided by realisa- 
tion of investments, ‘‘other income’’ figuring at 
£948,400, as against £326,300 a year ago. In point of 
fact, ‘‘ diamond account,’ at 43,348,200, shows a slight 
reduction, although higher prices were received for the 
stones sold. Some economy was effected in costs, but 
taxation further expanded to £258,500. After providing 
for the dividends on both classes of shares, the somewhat 
larger balance of £451,700 goes forward. A point on 
the technical side is a reduction in the stock of blue ground 
on the floors owing to the new and more economical 
method of treating this material direct from the mine. The 
directors emphasise the benefit which will accrue from the 
agreement made this year, under which practically all 
the African output of the precious stones will be handled 
by a single organisation. On the basis of last year’s divi- 
dends, the deferred £2 10s shares, at a current market 
price of about £13 15s, give a yield of just over 7 
per cent., which may be regarded as making some allow- 
ance for still better results in the future. The preferred 
shares, which are also of the denomination of £2 ros, 
show a return of about 72 per cent. at the current market 


price of £13. 





“Johnnies.” —At the annual meeting of the Johannesburg 
Consolidated Investment Company—a fairly full report of 
which has been cabled—the chairman, Prof. J. G. Lawn, 
announced that in future the dividends will be declared 
half-year!y. This departure is in accordance with the 
expectations for some time past entertained in usually well- 
informed quarters; it is also in accordance with the 
practice of other leading Kaffir finance institutions. Some 
people are hoping that the first interim distribution will 
be at a higher rate than that paid for the past two years 
—-namely, 3s per share, tax free. This view may prove 
optimistic, but it is highly probable that the total for 
1925-26 will represent an increase. For the rest, interest 
centres chiefly around such of the Professor’s remarks as 
were of a general rather than a particular character. Con- 
siderable attention was naturally devoted to the new 
diamond selling agreement, which takes effect from 
January 1st next, and continues for a period of five years. 
The ‘‘ Johnnies ’’ company stands to benefit in a sub- 
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stantial degree, both directly and indirectly, from the new 
scheme, in the arrangement of which it took a prominent 
part. Dealing with the Union Government’s attitude to. 
wards the mines, and with the position as regards the 
supply of native labour, the professor was on _ less 
happy ground. Little change can perhaps be hoped fo; 
in taxation, but it would seem reasonable to look for some 
relaxation of the regulations as to the recruitment of native 
workers. Despite the introduction of greatly improved 
mechanical appliances, the operations at various mines 
are seriously handicapped by lack of ‘‘ boys.”’ 





Pahang Consolidated. — Some disappointment was 
occasioned at the absence of any increase in the dividends, 
the final of 15 per cent. making 20 per cent. on the 
ordinary as before, the preference also again receiving « 
total of 15 per cent. The enhanced price received for the 
tin sold failed to offset a decline in the output, last 
year’s total of 2,600 tons showing a decrease of about 
100 tons. Thus the profit of £124,300 fell somewhat 
short of the 1923-24 results. On the present occasion, in 
addition to an allowance of £20,000 for depreciation, 
£10,000 is set aside for special development. Th 
Pahang, of course, is the only lode tin-mining proposi- 
tion in Malaya. In 1923-24, as we pointed out when com- 
menting on the report for that year, developments in th 
principal mine took an adverse turn. Last year these dis- 
appointing results continued, although satisfactory values 
were found in another property. No new alluvial ground 
of importance was discovered. On the dividends of the 
past two years the ordinary shares yield no more than 
S percent. The only *‘ bull point ’’ in the position appears 
to consist in the company’s holdings of seven-eighths of 
the capital of its subsidiary, the Kuala Reman Rubber 
Estate. 





Life Policies in Reichsmarks.—A case of very consider- 
able interest, though sut generis, and not of general appli 
cation—was decided by Mr Justice Acton, in the King’s 
Bench this week. It concerned a life assurance policy 
issued in reichsmarks to one Anderson by the Equitable 
Life Assurance Society of the United States in 1887. At 
that date the American life office was doing business in 
Germany, though it withdrew in 1901. The life policy was 
with participation in profits, and the premiums were pav- 
able for 20 years only. Premiums were paid regularly 
between 1887 and 1907, when the policy became paid up, 
and it would be noted that all through these 20 years the 
reichsmarks were at their full gold value in relation to 
sterling or American dollars. The policyholder, Mr 
Anderson, had fulfilled his part of the contract, and paid 
in good currency, and vet when he died in March, 1922, 
it was contended by the defendant company that the 
policy money became payable in 1g marks at. their 
enormously depreciated value in 192 This meant that 
the policy had been practically w:z aste ‘paper. It appears 
from the judgment of Mr Justice Acton that, taken by 
itself without reference to other circumstances, the con- 
tention of the defendant company would have been sus- 
tained, inequitable though it must appear. But it happened 
that the company, in allotting profits on his paid-up policy 
to Mr Anderson in terms of marks between 1907 and 1922 
had alwavs taken the mark at 20.43 to the £ sterling, or 
the equivalent in dollars. The judge held that they could 
not treat the mark at its gold value for the purpose of 
allocating profits, and at its depreciated paper value, when 
it came to paving the policy money at the death of the 
assured. He therefore gave judgment for Mr Anderson’s 
widow, and declared the sum insured payable to her, with 
profits, at 20.43 reichsmarks to the pound sterling. That 
this judgment is in accordance with equity and common 
sense would appear incontestable. The whole of the 
premiums were paid in reichsmarks at gold value, and the 
company (which had withdrawn from Germany in 190!) 
had not—like the German companies—been landed with 
enormous depreciated mark investments of its life funds. 
Any other decision would have left the defendant company 
nossession of the premiums paid in gold currency, and 
civen the plaintiff widow a sum insured naid in marks at 
fantastic millions to the £ sterling. And yet the decision 
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must, it would appear, have legalised this gross injustice 
had not the defendant company tried to adopt two mutu- 
ally exclusive valuations of the reichsmark—one when 
allotting profits, and the other when seeking to evade full 
payment of the sum insured. 
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Tur first ordinary meeting of the present session of the 
Institute of Actuaries will take place on Monday next, 
scth instant, at 5 p.m., at the Hall of the Institute, Staple 
Inn. Subject: ‘‘ Some Notes on the Changes Made by 
the New Law of Property Acts, with special reference to 
Life Assurance Practice.’? By Mr D. Houseman, A.I.A. 





Obersea Correspondence. 


UNITED STATES.—STOCK MOVEMENTS AND MONEY 
PRUSPsCrs — tNDUSTRIAL POSITION CoM- 
MODITY PxICES—ICALIAN DEBT SETTLEMENT 


(FROM OUR CORRESPONDENT.) 


New York, November 17. 


\pinouGH the stock market rallied strongly after the 
severe shake-out precipitated by the news of the advance 
in the discount rate of the Boston Federal Reserve Bank, 
speculative enthusiasm seems to have received a pretty 
definite check. The sweeping losses of the day after the 
news came from Boston were followed by two or three 
days of steadily advancing prices. The railroad averages 
pressed forward into new high ground; the industrial 
averages made up most of their loss. The bull party 
made a determined effort to demonstrate to the public 
that the bull movement was not ended. The public 
seemed disposed not to give up the game on the basis of 
one day’s showing. Nevertheless, reactionary tendencies 
made their appearance by the cnd of last week. 
Yesterday (Monday) another sharp reaction, with no more 
adverse news than a tightening of call money, that would 
have been disregarded a short time ago, was followed by 
the news that the Cleveland Federal Reserve Bank had 
accepted the example of Boston and increased its rate 
from 34 to 4 per cent. To-day a lower opening on the 
Cleveland news brought out a fair rally. But keenness to 
buy, plainly, is falling off; and the shadow of Federal 
Reserve action hovers over the market. 

The boom in the motor share seems pretty definitely 
broken. Chrysler, after soaring to 253, broke to 200; 
Hudson, after touching 1394, sold off to 100; General 
Motors, whose top was 1493, came back to a fraction 
above 127; many of the minor shares that were taken in 
hand late have fallen back to the prices that prevailed 
before their moves started. As far as the motors are con- 
cerned, the speculative community feels that all the good 
news is out. Production still is running at a high rate; but 
the Studebaker dividend has been raised, and General 
Motors has declared a long-anticipated dividend in an 
extra of §5 for the common shares. Talk has shifted from 
brilliant earnings to the possibility of over-production next 
year. Big operators feel that the motors are ‘‘ through ”’ ; 
they have been turning their attention to oils and rails. 
Railroad earnings have been most satisfactory ; oil news is 
improving. Neither class of shares has had much of an 
advance this year. The question is whether — public 
interest can be held while attention is shifted from motors 
to oils and rails, and whether the market as a whole is to 
feel the effects of the change in Federal Reserve policy 
too strongly to maintain its upward movement. 
party has talked very confidently; it has declared that an 
increase in official discount rates would have little effect ; 
it has fought recent reactionary tendencies energetically. 
Many good judges feel, on the other hand, that the new 
Reserve policy will take a certain amount of money away 
from the market, while the psychological results of official 
intervention are considerable. 

As for the Federal Reserve system itself, matters are 
developing along the lines suggested in this letter a week 
“go. The Reserve authorities have plainly been disturbed 
over the extent of speculative activity. Realising, how- 
ever, that most of the call money that is at the disposal 
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of the New York Stock Exchange has been coming from 
out-of-town, they have seen that the contraction should 
be started at the out-of-town centres. An advance in the 
discount rate.at New York would have accentuated the 
existing situation ; more outside balances would have been 
attracted. In addition, it was the resources of the outside 
Reserve banks that had been drawn on in increasing 
measure during recent months; discounts at New York 
are well below the peak, and have been diminishing rather 
than increasing. If, as seems likely, a contraction is had 
out-of-town, some of the outside call money pretty cer- 
tainly will be drawn home. The effect of this would be 
to stiffen call rates at New York, and so bring the New 
York banks into the call market on an increasing scale. 
If this were followed by increased discounting at New 
York, the way would be prepared for an advance in the 
discount rate of the local Reserve institution. However, 
the developments on which this action would be based still 
lie in the future; their actual occurrence is something that 
cannot be forecasted accurately. For the moment it seems 
that the New York rate will be left alone, and that further 
moves on the Federal Reserve checkerboard will be made 
at places like Philadelphia and San Francisco, where 34 
per cent. discount rates still exist. Much will depend on 
the effects of these moves, and upon the course of events 
in the stock market. It is possible that no change at all 
will be made in the New York rate; if discounting does 
not increase, and if speculation proves to be checked, the 
directors may feel that none is necessary. On the other 
hand, if market activity keeps up, higher call money 
probably will call out additional discounting at the central 
institution. 

Industrial news continues favourable. Iron and steel 
prices are firm, and belief in the firmness of the latter 
will, according to some good observers, encourage for- 
ward buying and bring a considerable increase in unfilled 
orders. Production in the steel industry keeps up at some- 
thing better than 80 per cent. of capacity, and consump- 
tion, especially in the important automobile and construc- 
tion industries, is maintained well. An improvement, 
also, is noted in the textile trades, where decreases in the 
costs of raw materials and the high level of public pur- 
chasing power are helping to restore profit margins. The 
country’s cotton mills consumed 543,000 bales of lint 
during October, as compared with 483,000 in September, 
448,000 in August, and 532,000 in October of last year. 
Exports of cotton during October were exceptionally 
large, reaching 1,421,000 bales of lint and linters. This 
figure is nearly half-a-million ahead of that of October of 
last year, and tops the high record shipments of last 
November, which amounted to 1,306,000 bales. The con- 
sumption and export figures furnish some offset for the 
increase in the official crop estimates, which point to a 
yield in the neighbourhood of 15,500,000 bales. 

Somewhat contradictory indications are furnished by 
the several indices of commodity prices. Those of Brad- 
street and Dun, which are computed as of the first cf 
each month, have risen mildly of late. That of the Bureau 
of Labour Statistics, which is our best weighted index, 
and which represents prices prevailing during each month, 
has been receding slightly. This index was 1.3 per cent. 
lower during October than during September ; the decline 
followed a previous decline of 0.4 of 1 per cent. In 
October the index stood at 158 per cent. of the average 
during 1913. The high record for the year is 161, which pre- 
vailed during February and March; the low is 155, 
touched in May. The recent decline may be charged 
principally to lower prices for farm products. The prices 
of industrial products are holding well. 


Much satisfaction is felt over the Italian debt settle- 
nient. The financial district regards the agreement as 
fair to the United States and generous to Italy. The 
early burden is light enough to permit Italy’s industrial 
development. Settlement of the debt on these terms will 
enable Italy to secure the credits that really are needed 
in this market. In general, it would seem that the Italian 
agreement should improve the chances of one with 
France, although the cynics point out that the presence in 
this country of some five millions of voters of Italian 
extraction, who are well organised, may have been a 
factor influencing judgments of Italian capacity to pay. 
Then, too, the troublesome Mr Borah seems not to find in 
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the case of Italy those militaristic inclinations that trouble 
him in the case of France. In any event, it is thought 
that the latest settlement will prepare the way for Italian 
Government borrowing to the extent of as much as 
$100,000,000. Reports on this matter have been, it may 
be noted, exaggerated and premature. Our market, also, 
is interested in the possibility of Belgian borrowing. It is 
felt that the Belgians are wisely preparing to make their 
f:anc independent of the fluctuations in the French franc, 
and that a Belgian franc stabilised in relation to gold is a 
fairly early possibility. 








FRANCE.—MINISTERIAL CRISIS—BANK OF FRANCE 
ADVANCES—TREASURY POSITION—SPEEDING 
UP TAX,COLLECTION. 


(FROM OUR CORRESPONDENT.) 


a= 


Paris, November 25. 
THe second Painlevé Ministry fell on Sunday, when its 
head made the adoption of one of his proposals—that for 
the consolidation of the short-term Treasury bonds, and of 
the Crédit National bonds—a question of confidence. The 


circumstances of the Ministry’s fall were uiprecedented. 


pressure, flatly refused to embody the consolidation of these 
securities in his proposals, and the Temps went so far as 
to congratulate him on his opposition to ‘‘ this form of 
bankruptcy,’’ and insisted that it would be an insult to 
suppose him to be capable of any compromise on this 
point. On Sunday, however, it was made clear that not 
only had the Government completely changed its mind on 
the subject, but that it proposed that consolidation should 
take the form of spreading reimbursement of the securi- 
ties in question over a period of 25 years, dating from 
january 1, 1928. In other words, the Government pro- 
posed what was virtually a three years’ moratorium in 
regard to short-term Treasury bonds and Crédit National 
bonds. When the Speaker came to read over the text of 
the clause it was found, to the stupefaction of the Chamber, 
that an explanatory paragraph had been added to it which 
had never been placed before the Finance Commission. 
Protests rose immediately from all parts of the Chamber. 
These were all the more emphatic because the House 
had already been disturbed by unfounded suspicions that 
the Government had allowed its plans to be manipulated by 
interested persons for their personal profit. On Novem- 
ber roth, it was pointed out, a decree was promulgated 
authorising holders of Treasury bonds to exchange them 
for National Defence bonds. Six days later another decree 
cancelled the first. The accusation was made that in the 
interval large blocks of these bonds, bougnt at 360f, had 
been discounted by the Bank of France at their face value of 
soof. M. Painlevé insisted that the second decree had 
been promulgated on the formal demand of the Finance 
Commission of the Chamber, therefore he claimed that the 
Government could not be held responsible for the fact 
that holders of bonds who had not presented theirs for re- 
payment before that decree was issued had been prevented 
from securing the suggested profit of 14of per bond. It 
has since been shown that the accusation was without 
foundation, but the effect of the charge was to incite the 
Communist group, when the division on the vote of con- 
fidence was faken, to abandon their policy of abstention, 
and to cast the whole of their 26 votes against the Govern- 
ment, which was consequently defeated by 278 votes against 
275, in practically a full House. The Ministry immediately 
resigned, and the whole of its financial proposals have been 
thrown back into the melting pot. 

The whole situation is still one of Nero fiddling while 
Rome is burning. The politicians are still indulging in 
vain improvisations that offer no prospect of furnishing 
the Treasury with the immediate relief which is so vitally 
required, and public confidence is rapidly dropping back 
to the deplorable level at which it stood early in the year, 
when the revelations as to the real situation between the 
Treasury and the Bank of France brought about the swift 
fall of the Herriot Cabinet. The Government, since 
its resignation, has hastily rushed through both Chambers 
a measure sanctioning the raising by another 1,500 million 


\ fortnight previously M. Painlevé, in defiance of Socialist 


frances of the authorised limit of the advances th 
be made by the Bank to the Treasury. The limit of these 
advances, which was reduced to 22,000 millions at the 
end of 1924, was raised to 26 milliards in April (for the 
purpose of legalising undisclosed borrowings by the 
Herriot Government), and then to milliards at the 
end of June last. Last Thursday’s Bank statement 
showed that the Treasury had only a margin of 
400,000,000f before the authorised limit would be reached. 
The margin on the authorised note circulation (the limit 
ot which was raised in April last from 41 to 45 milliards 
last April, and then to §1 milliards in June) still amounted 
to slightly over 3,000 millions last Thursday ; therefore, 
it has not been modified. 

It is seriously questioned, however, whether the addi- 
tional 1,500 millions which the Treasury can now obtain 
from the Bank will be suthcient to meet more than the 
unmediate needs of the moment. M. Painlevé’s original 
proposition was for 2,500 millions, but under pressure 
of the Socialists, who urged, for tactical party reasons, 
that he should reduce this to 1,000 millions, the Premier- 
Finance Minister compromised by reducing his demand 
to the figure agreed to. M. Henry Bérenger and other 
Parliamentary experts are convinced that the additional 
sum which has been borrowed will be barely sufficient to 
meet the requirements of the public 
railways, posts, telegraphs, &c., at the end of the current 
month, and the question is being asked : ** How long will 
it be before a substantial rise in the note circulation will 
become necessary ? ”’ 

M. Malvy, who is President of the Finance Commission 
of the Chamber, insisted that before the end of the year the 
Treasury will need something like 6,000 millions. M. 
Caillaux, shortly before he left office, estimated that, in 
view of the 2,000 millions which the Treasury still pos- 
sessed at the Bank, the speedy putting into operation of 
his Debt Redemption Fund machinery would render un- 
necessary any further borrowing from the Bank. <A week 
later, M. Painlevé informed the Finance Commission that 
he estimated the Treasury would require 4,000 millions 
between then and December 31st. To-day it is calculated 
that the real amount necessary will be 6,000 millions. 
The most deplorable fact in the situation, perhaps, is that 
the mere announcement of M. Painlevé’s proposal for a 
three vears’ moratorium in connection with the short-tern 
debt alarmed many holders of these descriptions into 
demanding repayment of their bonds. It is estimated by 
one authoritv that this alone has increased by 1,500 mil- 
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services, pensions, 


lions the sum the Treasurv will require _ before 
December 31st. 
All this is causing undoubted uneasiness, and from 


more than one direction there are demands for a frank 
statement as to what the real situation of the Treasury Is. 
The present policy of drift, it is urged, cannot continue, 
and the exact position must be made known. After the 
revelations of last spring, and the futile bickerings o! 
doctrinaire politicians that have occupied the past six 
weeks, public opinion is distinctly alarmed, and the sw! 
fall of the franc from 102 to 130 during the last six or 
seven weeks has only intensified this feeling. 

The outlook at the moment of writing is obvioush 
sombre. The proposed Caisse d’Amortissement, the ide: 
of which is excellent in itself, will doubtless be adopted 
by M. Painlevé’s successor, as it was adopted by him 
from M. Caillaux; but it is obvious that its mechanism 
is too cumbersome to yield immediate results other than 
those of a moral character, while the vital requirement !- 
for some means by which immediate relief on a substan: 
tial scale can be given to the Treasury. The only pro- 
posal put forward by M. Painlevé by which this end migh 
to some extent be attained was that which stipulated fo 
the complete clearing off of all arrears of overdue taxation 
including the payment of the present year’s assessment 
by January 31st next, with severe cash penalties tn th’ 
case of default. Here M. Painlevé placed his finger 
what is nothing short of a scandal. British taxpaye™ 
will be inclined to regard with incredulity the stateme? 
that, in spite of all that has been done in the way ° 
‘* speeding up,’? summonses are only now being issue, 
for income-tax*and other imposts for which the deman" 
notes were issued well over a year ago; and this is mere’ 
one typical factor in the situation. 
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CREDIT— INDUSTRY— BOURSE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, November 25. 


Tue Locarno Bill has been read in the Reichstag once. The 
second and third readings will take place on Novem- 
ber 26th and 27th. The Bill authorises the signature on 
December 1st of the Treaty between Germany, Belgium, 
France, Great Britain, and Italy, and of the four arbitra- 
tion agreements between Germany and her neighbours, 
and authorises the Government to take the necessary steps 
for joining the League of Nations. The attempts of 
opposition parties to associate the legislative sanction of 
the Bill with pledges in regard to the Cabinet’s future 
policy, or with the condition of a prior Reichstag disso- 
lution, have not succeeded. The Socialists, who count 
most, justify their acquiescence on the ground of the 
urgent necessity for joining the League. There is a good 
deal more opposition to the Bill than at first appeared. 
The Economie Party, while not opposing the Locarno 
policy as a whole, demands the postponement of Ger- 
many’s entry into the League, on the ground that the 
Ally concessions are inadequate. The Bavarian Minister- 
President was very critical. The German Nationals will 
probably, and as usual, succeed in their policy of ultra- 
patriotic abstention, with the safe assurance, however, 
that the Bill will go through without them, so that they 
will escape the reproach of wreckage and at the same 
time the reproach of showing weakness against foreign 
enemies. 

The Budget for the fiscal year 1926-27 is prepared, and 
though it has not yet been published, the figures are 
available :— 


GENERAL ADMINISTRATION BUDGET. 
Reichsmarks. 


Ordinary. 1925-26. 1926-27. 
ROE oss sardanikex<ese ses ewes -- 6,689,156.232 .. 7,412,786,.883 
Whereof from taxation .........eee0. 6,569.255,784 .. '7,255,060,000 
Recurring Expenditure ...... eecceess 6,298,933,998 .. 7,164,191,433 
Whereof 
Foreign Office ..... soccceceaceccosn S4555300 .. §5,056:900 
TGIGMIOE 66 ccswessicncectienececicecs SEAMELe «so Sauna 
IMNOOE 2ccxcene eer papain 428 297.053 .. 38!.722.573 
PRONE c4: accom meena ie ea aroe are 467,313.600 .. 559,756 240 
Communications .....e.. eoeess+s 78.898.776 .. 93,283.025 
PORMON DOOD 66.05 é0s0 4d snewseeess 1,357,084,776 .. 1.555,485,000 
IDI io 50 escacwdessceseesca 182.338,.535 .. 295.165.523 
PUmMUOG MNMNUET s <0-045440004 8605-45 380,835,960 .. 431,510 553 
General Finance Administration.... 3,062,303,879 .. 3,725,175.126 
Non-Recurring Expenditure........ 413.170,050 .. 248.595.450 


Total Ordinary Expenditure.......... 6,672,104,048 .. 7,412,786,883 


Extraordinary. 


Revenue ........ pas cateebieeaaeaes 603,259,243 .. 301,096,957 
Whereof General Finance Admini- 
isp TE CC ere - $15,327,194 .. 294,239,650 
PR POUOWUUD 6 is auewesm dices eacn ++ 435,802,494 .. 301,096,957 
Total Ordinary and Extraordinary 
RTOUUR™ 65.500 ceuanieneas weer 7,292,415.475 .. 7,713,883,840 
Total Ordinary and Extraordinary 
Expenditure ..... Mactan ..+++ 7,107,906,542 .. 7,713,883,840 
Wak BurDEN’s BupGer. 
Ordinary. 
NS vin ccsanerssseeess eeeeeeeee 200,791,190 .. 242,649,780 
Whereof from Ordinary Budget ...... 200,391,190 .. 238777,110 
Recurring Expenditure ......... eeeee 183,981,740 .. 218,756,500 
I n5s Cuniacenecansaanes 16,809,450 .. 23893.280 
Total Ordinary Expenditure...... eeee 200,791,190 .. 242,649,780 
Extraordinary. 
Revenue Maiew a wueaare seceeeeeeeeeeeee 1,238,134666 .. 1,285.859,000 
MOR OONAIGUNG ; 60000404444400.04008046 1,238,134,666 .. 1,285,859,000 
Total Ordinary and Extraordinary 
-unthuae gt eT ee 1,438,925,856 .. 1,528,508,780 
Total Ordinary and Extraordinary 
EEXDONGIGUTO 5 ..6.0:06400 0000600 e--- 1,438,925,586 .. 1,528,508,780 


The decline in the interior expenditure is due to omission 
of 190,000,000 marks booked in 1925-26 for special police 
protection. The increase in pensions is due as regards 
about 18 millions to civil and as regards about 180 millions 
to military pensions. The expenditure items totalling 
3,725 millions for ‘* General finance administration,’’ in- 
clude 2,337 millions subventions to states and municipali- 
ties, as against 2,210 millions in 1925-26. The extraordin- 
‘ry general administration revenue, it will be seen, is 
Practically all yielded by the surplus on the ordinary 
budget. Of the Extraordinary expenditure in the War 
Burdens Budget, 1,201.6 millions are for execution of the 
London Agreement of 1924. 
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The credit situation remains in general unchanged. On 
the one hand borrowing from abroad increases, and 
New York, in particular, seems to be ever more inclined 
to lend; on the other hand, the number of bankruptcies 
and cases of *‘ operation supervision ’’ or suspended bank- 
ruptcy, due largely to the credit stringency, is increasing. 
The slackening in industrial and commercial activity shown 
by the unemployment figures reported last week does not 
seem to have set any money free; and this indicates that 
the slackening is itself partly a result of the credit strin- 
gency. Short-term money is again very plentiful, and in- 
dications are that the coming month-end will see less 
pressure than usual. The Bourse November mid-month 
settlement had no visible influence upon the money mar- 
ket. The Rentenbank Credit Institution law is being 
amended to please foreign lenders, in the sense that a 
separate and independent reserve wi!l be created for each 
issue of its bonds instead of, as at present, a common 
reserve for all issues. Foreign investors are showing 
considerable interest in mortgage bonds. In view of the 
uncertainty as to the effect of the Valorisation Law of 
July 17th, in view, also, of the possibility of a new 
Valorisation Law, and of the fact that such laws annul 
valid contracts and destroy or impair the security of 
lenders, foreigners ought to be careful. The real value of 
the security behind a large volume of mortgage bonds is 
at present not known, and will, probably not be known 
for months or years, that is, until after the estate valori- 
sation authorities have pronounced on many thousands 
of individual claims. The Reichbank’s return for Novem- 
ber 14th shows a decline of 31,334,000 marks in discounts 
of 118,815,000 marks in circulation. Rediscounts increased 
by 40,000,000 marks. Circulation is now 2,558,829,000 
marks, against 1,941,440,000 marks at the close of 1924. 

Bankruptcies in the first half of November further 
increased, being 468, against 1,139 in all October, g14 in 
September, and 751 in August. The greater number of 
bankruptcies in recent months have been in trade, and not 
in industry. Conditions in shipbuilding are very 
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depressed ; 
has passed a resolution condemning the plan to create a 
horizontal Trust, and also condemning the demand for 
State financial support; the yards, it is added, must re- 
establish their positions from within, and the inferior 

yards must disappear. It is reported that the Reiherstieg 
Yard, which has been in difficulties, is to be taken over 
jointly by four or five Hamburg shipping companies. The 
steel industry reports no improvement. The Steel Syndi- 
cate’s price rebates on material bought by it for conver- 
sion into export wares will be extended to thin sheets, on 
which so far no rebate has been granted, the rebate being 
provisionally fixed at 15 marks per metric ton. The 
Government has been considering a plan to revive in a 
new form the Federal Breadstuffs Board, a war creation 
which is now being wound up. The new Board would 
buy up and store grain. The reason given is that, owing 
to the shortage of capital, private grain dealers are unable 
to handle the trade satisfactorily, and that agriculture 
suffers. The grain dealers oppose the plan, and there is 
opposition from consumer quarters, it being suspected that 
the measure is intended to maintain prices, which have 
already risen considerably in the last weeks. 

The Bourse last week was again depressed. On 
November 19th almost panic conditions prevailed. The 
first sign of recovery came yesterday. The decline of last 
week, “which brought averages to a new low level, was 
due immediately to certain failures and to the placing of 
the Richard Kahn concern, which controls numerous 
industrial companies, mostly in Berlin, under ‘‘ operation 
supervision.’ Since then the Aktiengesellschaft fiir 
Automobilebau, a Stinnes company, of late managed by 
Dr Edmund Stinnes, against which the Berlin’ banks 
‘recently proclaimed a credit boycott, has formally gone 
into bankruptcy. The stock market is now being closely 
watched by foreigners, and at each recession there is some 
foreign buying, often American; but the volume of this 
buying has been insufficient to prevent further falls. The 
market is so inactive that many stocks, including rela- 
tively important ones, find no quotation at all. The 
Frankfurter Zeitung’s stocks index for November 21st 
shows 19, against 62.88 one weck earlier, a high point 
of 111.37 on January 31st, and 100 on Jz anuary 2nd. The 

average "Bourse value of those stocks which have con- 
tinuous quotations on the Berlin Bourse is now less than 
50 per cent. of the share capital shown in the companies 
first gold mark balance-sheets. Paper mark loans had a 
further sharp fall last week, and they now average about 
15 per cent. of their prices of January 2nd. 








SWITZERLAND.—FOREIGN TRADE—CUSTOMS 
NEGOT{AT:ONS WITH GERMANY—INDUSTRIAL 
TROUBLES —RAILWAYS. 

(FROM OUR CORRESPONDENT.) 
GENEVA, November 23. 

Tue Swiss foreign trade returns for October are rather 

unsatisfactory, as imports totalled £11,794,000, as against 

£9,180,054 in September last, and £9,320,000 in Octo- 
ber, 1924, while exports reached a value of £6,824,000, 
compared with £7,239,982 in September last and 

7,320,000 in October, 1924. Apart from that drop of 
£415,982 in exports over September, there is a heavy 
adverse balance of £-4,970,000, which greatly exceeds the 
adverse balances recorded during the preceding months. 
This decrease in exports is chiefly attributed to the enforc- 
ing of the high Customs duties in Germany. During 
October Swiss exports to Germany totalled yan 193, 605, 
as against £2,032,918 in September and £1,394,479 in 
August last. On the other hand, exports to Great Britain 
have slightly recovered, as they reached £:1,004,170 in 
October, compared with £764,165 in September and 
£705,152 in August last. Imports from Great Britain arc 
also progressing, as they rose from £1,124,555 in August 
to £1,580,167 in September and to £ 2,687,240 in 
October. 

The negotiations which were taking place between 
Switzerland and Germany with regard to Customs duties 
came to an end on November s, and a provisional agree- 
ment has been reached pending the conclusion of a new 
Treaty of Commerce to replace the treaty renounced in 


but a meeting of the Shipbuilders’ Association 





1921, and for which negotiations will begin next month, 
‘Lhe provisional agreement provides for a certain number 
of reductions in the Customs duties of both countries. 
Germany provisionally agreed to reduce the duties on 
Swiss cheese, chocolate, truit, cattle, cotton thread, silk 
ribbons and watches, while Switzerland reduced her duties 
on German foodstuffs, leather goods, paper, machines, 
and chemicals. It is probable that the application of 
these reductions will result in a rise in Swiss exports to 
Germany during the coming months. 

The general economic situation is, nevertheless, far 
from being encouraging. Crops failed in many cantons: 
the Federal Government has been compelled to grant a 
subsidy to the vinegrowers of Canton Vaud, where the 
1925 vintage was very bad, as its value was nearly 1 mil- 
lion pounds inferior to the prev ious year’s; the watch- 
making industry of Canton Neu chatel—one- of the most 
important watchmaking centres of Switzerland—has 
asked for the help of the Federal Government ; the embroi- 
dery and silk industry in Eastern Switzerland is at a 
standstill, trade is very slack in the machinery, wood, and 
building industries, and the number of une mployed has 


risen in one month from 10,356 to 12,291. Orders in 
other industries are not plentiful at present; the home 
market is flooded with foreign goods, which, owing to 


the low exchange, are cheaper than the home-produced 
goods, so that the prospects for trade and industry, at 
the beginning of the winter, are somewhat gloomy. 

The Swiss railways, particularly the mountain railways, 
had a good season this year, as the number of passengers 
transported was very much higher than last year. From 
January 1st to Oc tober 31st the Swiss Federal Railw: LYS 
transported 84,923,905 passengers, as against 80,943,028 
last year, and 13,467,200 tons of goods, compared with 
13,923,905 tons during the corresponding period of 1924. 
The receipts total £12,812,598, compared — with 
£:13,641,088 in 1924, and the surplus is 44,192,161, as 
against £4, 889,294 during the corresponding period « 
1G24. The drop in receipts results from the decline in 
the transport of goods, and also from a reduction in 
passengers’ fares. Electrification has made 
gress, as out of a total network of 2,882 kilometres (nearly 
1,800 miles) 840 (525 miles) will be electrified by the end 
of this year, and a further 172 kilometres will be reads 
by the end of 1926, when ‘the Federal Railways will 
possess a total of 1,012 kilometres (632 miles) completels 
electrified lines. Electrification will result in a quicker 
train service, and the cost of electrification, according to 
the plan which is to be completed by the end of 1928, will 
be less by £3,200,000 than the estimated total ot 
£.30,400,000. From 70,000 to 80,000 workmen are now 
getting their living from the electrification of the rail- 
ways, an undertaking which has during the past four 
years greatly eased the unemployment questicn. 
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NORWAY.—TIMBER PRICFS AND WOOD PULP 
INDUSTRY—THE NORSK HYDRO— } XCHANGE 
AND STOCK MARKETS—A NEW INDUSTRY, 


(FROM OUR CORRESPONDENT.) 
Os._o, November 


‘7. 
A QUESTION claiming the attention of business circles in 
this country is that of the prices at which forest owners 
were able this autumn to sell their products to the wood- 
working industry, and more particularly to the wood pulp 
and cellulose makers. The forest owners for several years 
have got very satisfactory prices for their timber, which 
was indeed necessary to them on account of the greatly 
enhanced cost of production. The sudden and great rise 
in the external value of the Norwegian krone, and the 
consequent difficulties of exporters of wood products, made 
it absolutely necessary for the manufacturers to buy much 
cheaper wood if they were to carry on at all. Forest pro- 
prietors were loth to agree to this, and for weeks and 
weeks fruitless negotiations took place. Finally, agree- 
ment was arrived at, and the price of wood was established 
at a figure from ro to 20 per cent. below that of last vear. 
The pulp and paper industries, now the most important In 
the country, are well occupied, but hampered to some 
extent by scarcity of water, and still more, of course, by 
the exchange. Something unique has happened in that 
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Swedish paper mills have had to import wood pulp from 
Norway, because in some districts of Sweden there is a 
more serious lack of water even than in Norway. The 
prices ior pulp and paper, however, leave much to be 
desired. 

The greatest industrial concern but one in this country 
(and until recently the greatest), viz., Norsk Hydro, has 
just published its accounts for the year ending June 3oth. 
These show a net profit of over 10 million krones. After 
liberal allocations, 17 per cent, will be paid as dividend. 
As may be remembered, this concern is manufacturing 
nitrate from the air, and other chemical products. The 
company has always been prosperous. 

Unfortunately, this country is an exception, especially 
at present. Trade generally is slack, and unemployment 
on the increase. At Oslo, for instance, last week there 
were nearly 600 more persons seeking employment than 
the preceding week, and no doubt a proportional growth 
in unemployment exists over the whole country. The 
exchanges have moved within narrow limits during the 
last month or so, and kr 24 for the pound sterling (or a 
trifle over or under) has been the rate. It is generally 
thought that this steadiness is the result of efforts made by 
the Bank of Norway, aided by the private banks. The 
stock market is quiet. Several not unimportant loans 
have been launched in the home market, not all of them 
meeting with a complete success. The Norwegian 
Hypotekbank is applying to the market for 20 million 
krones 54 per cent. at par, and as this is the best security 
that can be offered, there can be little doubt of the suc- 
cess. (Only 8 millions are offered for public subscription, 
the rest is kept by the underwriting banks.) 

A new and interesting industry has just been started at 
the large Borregaard factories, namely, the refining of 
common salt for household and table purposes. The 
quantity needed in this country has been about 15,000 to 
20,000 tons annually, which will be fully covered by the 
new industry, at lower prices than for the imported com- 
modity. The raw material comes to a great extent from 
England. 





CANADA —THE POLITICAL SITUATION—CROP 
BSTIMATR INCREASED—BUSINESS IMPROVF.- 
MENT-—-STOCK MARKETS—MANITOBA LIQ ‘OR 
COMMISSION — FEDERAL FINANC'+S — C.N.R’S 
EXPFRIMENTS WITH ELECTRIC OIL CAR— 
LUMBER PROSPECTS IN QUEBEC—EMBARGO 
ON DOMINION LOANS. 

(FROM OUR CORRESPONDENT. ) 
Ottawa, November 16. 

THE composition of the fifteenth Federal Parliament of 
Canada is now definitely ascertained, and it will consist 
of 117 Conservatives, 101 Liberals, 24 Progressives, 2 
Labourites, and 1 Independent. After considerable hesita- 
tion, Mr Mackenzie King has decided to exercise his un- 
doubted constitutional right of retaining office and await- 
ing the verdict of Parliament, whose meeting has been 
provisionally fixed for December 1oth. But the impracti- 
cability of securing by that date the return of writs from 
far distant constituencies like the Yukon may force 
4 postponement until after the Christmas holidays. Mean- 
while four of the defeated Ministers have resigned their 
Portfolios, and if Parliament meets on December roth the 
‘eadership of the Government will be in the hands of Mr 
Lapointe, the Minister of Justice, until Mr King finds a 
seat. The fate of the Government, which will be chal- 
lenged by a want of confidence amendment to the Address, 
will rest in the hand of the Progressives, and while some of 
them will desire to keep the Government in power, the 
attitude of others is doubtful. 

Meanwhile the public finds consolation for its political 
troubles in the latest crop survey of the Bureau of Statis- 
tics, which raises its previous estimate of the 1925 wheat 
crop by 30 million bushels. The total yield of wheat, now 
placed at 422,327,000 bushels, is the second largest for 
Canada, having only been exceeded by the 474 million 
bushels of the year 1923. The Bureau’s estimate of the 
yield (in bushels) of Canada’s principal grain crops (the 
final figures for 1924 being given in brackets) is as 
follows :—Fall wheat, 22,921,000 (22,294,000); spring 
Wheat, 399,406,000 (239,803,000); all wheat, 422,327,000 
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(262,097,000); oats, 521,922,000 (405,976,000); barley, 
113,118,000 (88,807,000); rye, 14,434,000 (13,750,900). 

‘The average yields per acre for the whole of Canada in 
1925, with last year’s final averages in brackets, work out 
as follows :—Fall wheat, 28.9 (28.8); spring wheat, 18.9 
(11.3); all wheat, 19.2 (11.9); Oats, 35.6 (28); barley, 27.8 
(26.1); rye, 16.9 (15.4). The estimated total yield of 
521,922,000 bushels for oats has only twice been re- 
peated, viz., in 1923, 563,997,500 bushels, and in 192c, 
530,709,700 bushels. The yield of barley, 113,118,000 
bushels, constitutes a record, and compares’ with 
88,807,000 bushels, the previous record of 1924. Threshing 
returns have greatly exceeded expectations, but unfortu- 
nately Saskatchewan and Alberta have not been accorded 
the spell of fine weather which they need so badly, and 
there is now little prospect of some 60 million bushels of 
wheat and large quantities of coarser grain, still un- 
threshed in these provinces, escaping the serious diminu- 
tion of grade which exposure throughout the winter wii! 
entail. ‘Che generally favourable character of crop reports 
has caused a steady sagging of grain prices, and the 
enemies of the co-operative wheat pools are gleefully pre- 
dicting that the initial payment on the basis of $1 per 
bushel for No. 1 Northern at Fort William will prove too 
high and involve the pools in disastrous losses. At pre- 
sent, however, they have some leeway before the danger- 
point is reached. But after making allowance for the dis- 
appointments brought to certain areas by bad weather, the 
fact remains that the 1925 crop has given the farming 
community greater purchasing power than at any time 
during the last five years, and as a result of the improve- 
ment in prices of farm produce, the readjustment of the 
balanced relations between agriculture and manufacturing 
industry, which are so vital to Canada’s economic health, 
seems well on the way to completion. The figures for 
bank loans and clearings and railway car loadings indi- 
cate a steady expansion of business, and the fundamental 
conditions are now rated very favourable for its continu- 
ance. Wholesale merchants almost everywhere report a 
substantially larger flow of orders than at the same period 
of 1924, and retailers record a brisk demand for seasonal 
winter goods. The West is beginning to recover its old 
optimistic temper, and the only note of disappointment is 
that the wintry weather has seriously curtailed the autumn 
ploughing and the crop acreage for 1926 may be con- 
siderably reduced. 

The sharp reaction which last week followed the orgy 
of speculative buying in Wall Street only affected the 
Canadian stock markets in a limited degree. A few 
Canadian stocks, like Consolidated Smelters, had enjoyed 
spectacular rises, but the banks had wisely prevented any 
dangerous exuberance in the local stock markets, and as 
a result the recessions which took place were not serious. 
The boom in mining stocks which threatened to develop 
has also been kept well in hand, and such advances as 
have taken place have usually been justified by the tech- 
nical position of the mines. 

The Federal revenues continue to be reasonably satis- 
factory. During October they amounted to 330,410,185, 
which represents an increase of roughly $3,000,c00 over 
the $27,328,469 of October, 1924. The chief source of 
increase was in Customs, which have risen a little more 
than $2,000,000; Excise of the ordinary type gained 
$500,000, and special Excise war taxes produced 
$1,391,639 more. The returns for income-tax are remark- 
ably steady, but the business profits tax is now negligible 
as a source of revenue. During October the expenditures 
leapt up to $29,535,758, as compared with the $16,000,081 
of October, 1924, but most of the increase is accounted 
for by a readjustment in interest dates, which makes an 
additional $10,000,000 of interest on bonds payable dur- 
ing the month. For the seven-month period from 
April rst to October 31st the Federal revenues, placed at 
$230,209,345, show a gain of roughly $16,000,000, of 
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which about $10} millions accrues from Customs. Ex- 
penditures during the same period show an increase of 
7,000,000. There was an increase of $421,000 in the 
net national debt during October, but on October 31st its 
yfiicial figure was given as $2,360,022,809, as compared 
with $2,376,349,075 a year ago. 

The Department of Lands and Forests for Quebec 
estimates the probable cut of lumber for the winter season 
of 1925-26 at 1,500 million feet, which is a figure 
one-third larger than the average cut in this province for 
the last 10 years, and is 250 million feet above the ex- 
pected figure for the period 1920-30. Government offi- 
cials, however, contend that the rate of depletion of the 
country’s timber resources will not be accelerated, because 
the lumber companies are now living up to the strict 
Government regulations about the diameter of trees which 
can be cut, and also because many million feet of burnt 
timber will be taken out this winter. It is claimed that 
a new process has been discovered by which very good 
wood-pulp can be secured from burnt timber. 

The removal of the embargo upon Dominion loans in 
London is welcomed in Canada, but excites much less 
interest than it would have done in the pre-war years. 
The atmosphere of hostility to Canadian investments 
which was generated in London by the Grand Trunk affair 
and the oft-repeated threat of a boycott of Canadian 
issues have made both Canadian Governments and cor- 
porations very chary of taking the risk of an unfavourable 
reception in the London market, when such a plethora of 
money was available near at hand in the United States. 





Books and Publications. 


BLACK AND WHITE.* 


\r a time when large grants of money, whether in the 
form of loan or otherwise, from the taxpayer of this 
country, to enable larger cultivation of cotton in, or extend 
the railway system of, Kenya, are under discussion, it is of 
more than ordinary importance that the said taxpayer, and 
those who speak and rule in his name, should know, not 
some, but all the facts. As Professor Murray says in his 
preface, Dr Leys would not claim, for himself, to be right 
in every one of his opinions, but he has the right to speak 
of what he knows through 16 years’ continuous experi- 
ence of actual conditions in Kenya. And, on most readers, 
the way in which he speaks will make its impression. For 
he is concerned, throughout, to be fair; to allow for in- 
exorable facts, and things that, having happened, cannot, 
whether right or wrong, be merely lamented. Read his 
chapter on missions, and the conspicuous fairness of his 
point of view will strike you; as it will, again, when he 
talks of the impossibility of restoring the tribal system, 
and the need to face, for good or evil, the fact that the 
black man has been brought into the white man’s civilisa- 
tion, and, even if, at first, it expresses itself as a taste 
for drink, the ‘‘ movies,’’ and so on, that is a stage in his 
education which has to be gone through. 

Kenya, as he shows it to us, gives small scope for 
“white ’’ complacency. The bare facts are that, having 
established ourselves there, as protectors, we—i.e., a hand- 
ful of Europeans—have, by means of more than doubtful 
legality, asserted an effective ownership of all the land. 
That is not all. There is enough land in Kenya for black 
and white, though some of it is much better than other, 
and the Europeans have taken the best—the story of the 
moving of the Masai, as set out mainly from the pages 
of Blue books, is grim reading, hard to forget. But— 
and here is the crux—there is not enough ‘ labour ”’ to 
work both. After 20 years the 7,487 sauare miles of 
alienated land are occupied by, and 335 of them are culti- 
vated by, no more than 193 Europeans. The real cultiva- 
tors are the ‘‘ 50 or 60 thousand African employees who 
work for wages, employed, most of them, in growing 
crops which they could, and often do, grow just as well at 
home.’’ And the trouble is that it is at home that they 
want togrow them. They do not want to work for wages: 
they desire to cultivate their own flocks and fields—and 
** Kenya."" By Dr Norman Leys. Hogarth Press. “15s. With 
an introduction by Gilbert Murray. 








there they work, when they get the chance, exceedingly 
hard. But what has happened is that since the Euro 
pean owners desire to make money out of their large 
holdings of cheaply acquired land—that being why they 
are there—they must have wage labourers, and can only 
get them by removing Africans from their own lands to 
work on the European. 

To effect that removal, to make wage-earners of the 
Africans, a policy of heavy taxation, and of all kinds of 
penalties and punishments, has been devised, and is jn 
force. Because they must pay a poll or hut tax which 
has been as high as 16s a head, they work for wages 
which average 25s a month. As Sir Percy Girouard put 
it, in 1913, in a speech quoted by Dr Leys, ‘* we consider 
that taxation is the only possible method of compelling the 
native to leave his reserve for the purpose of seeking 
work. Only in this way can the cost of living be in. 
creased for the native.......... To raise the rate of wages 
would not increase, but diminish the supply of labour. A 
rise in the rate of wages would enable the hut or poll tax 
of a family, sub-tribe, or tribe to be earned by fewer 
external workers, and as the payment of this tax is 
avowedly the reason for what labour we have seeking em- 
ployment, it follows that if we increase the rate of re- 
muneration to the individual we decrease the number of 
individuals necessary to earn a given sum.”’ 

Dr Leys’s chapters on the social and economic results 
of this policy, which is the policy, brozdly, now in opera- 
tion, ought to be carefully studied. Economic servitude 
has been forced on the people of Kenya. So far, it has 
been accompanied by complete political servitude. Dr 
Leys is no romantic ; he does not expect or desire to have 
the clock put back. He declares that, provided two condi- 
tions are fulfilled, ‘‘ the existence of farms and _planta- 
tions owned and managed by Europeans in the various 
divisions of British East Africa, will prove beneficial to 
the people of these countries.’’ These conditions, not 
hitherto fulfilled, are ‘‘ first, the prevention of political 
control by the concessionaires over the countries in which 
their estates lie; and, second, the pursuit of such a 
policy in the land outside the alienated areas as would give 
to every native of the soil the oprortunity of supporting 
himself by his own exertions.’’ Reform in Kenya must, 
he argues, also include a redistribution of taxation, putting 
some part of the burden of direct taxation on European 
and Indian merchants and shopkeepers, and European 
landowners and farmers. When wealth is equitably taxed, 
the crushing hut tax can be reduced. Preliminary to 
action, in his view, is a thorough and impartial enquiry—a 
Royal Commission, with power to take evidence on oath. 
To that the recent parliamentary visit was a useful pre- 
liminary. Everyone who reads Dr Leys will feel further 
enquiry to be essential. 


PRINTING IN CHINA.* 


Tuts book ably presents the results of a remarkable piece 
of research. The author has pieced his evidence together 
from scattered sources in the diverse fields of Far Eastern, 
Islamic, and Western history and archeology, and has 
thus produced a fuller and clearer picture of his subject 
than any of his predecessors. At the same time, he has 
not been carried away by the temptation to arrive at de- 
finite conclusions; and, after surveying all the data al 
present available, he is content to deliver tentative or 
negative judgments pending fresh discoveries which may 
throw further light on his problem. ‘‘ To state cate- 
gorically that there was no direct connection between the 
typography of China and Korea and that of Europe would 
be premature. On the other hand, no clear evidence of 
such connection has been found, and until such evidence 
—or the contrary—is at hand it is necessary to keep an 
open mind.”’ 
Professor Carter—a young scholar, full of promise, 
who had recently returned from China to the United 
States in order to take up the study of Chinese history at 
Columbia—seemed marked out to find the essential solu- 
tion of the problem which he has discvssed with such good 








* «The Invention of Printirg in China and Its Spread Westward.” 
Rv Thomas Francis Carter. Ph.D., As-istant Profesor of Chinese 10 
Columbia University. 

Press. 
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(New York, 1925.) Columbia University 


$7.50. 
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judgment in this volume. Though the writer of this re- 
view only met him once, and that only for a few hours, he 
received a lasting impression of his enthusiasm, the range 
and alertness of his mind, and the charm of his character. 
It is grievous that Professor Carter’s life and work 
should have been cut short. A few days before his pre- 
mature death he had the happiness of holding in his hands 
a completed copy of this present work. Not only his 
personal friends, but readers of this book who never knew 
him personally, will mourn his loss. 

Professor Carter displays a faculty not only for dis- 
covering and criticising individual pieces of evidence, but 
for asking the interesting questions of general import. 
Why, for instance, did the manufacture of paper (invented 
in China in A.D. 105) spread rapidly from end to end of 
the Islamic world when once the secret of the process had 
been learnt at Samarkand in a.p. 757, whereas the inven- 
tion of printing, which was applied in China to books in 
the ninth century after Christ, found no response among 
the Islamic peoples, though half the principal centres of 
Islamic culture came, during the thirteenth and four- 
teenth centuries, under the rule of Mongol governments, 
which brought the practice of printing with them from the 
Far East? Professor Carter takes account of the tradi- 
tional repugnance of Muslims for reproducing the Qur’an 
in other than manuscript form—a repugnance which still 
extends to printing from movable type, though not to 
lithography. But this repugnance itself needs explana- 
tion. Why, a century earlier, did Muslims not shrink 
from committing their sacred book to a new-fangled 
writing material like paper? Perhaps the answer is to be 
found in the respective dates at which the two inventions 
reached the Eastern borders of the Islamic world. The 
eighth and ninth Christian centuries were the age of 
islamic society’s intellectual prime, when the Muslim mind 
was wide open to new ideas. But in the tenth century, 
when book printing in China reached its zenith with the 
printing of the Confucian Classics (a.p. 932-953), the in- 
tellectual life of Islam had already begun to petrify; free 
speculation had been brought to an end by force; and 
doubtless this paralysis of abstract thought affected the 
whole mental outlook of Islam, including its attitude 
towards practical inventions. 

A point on which the author rightly lays great stress 
is the vigorous intellectual progress of China under the 
Sung Dynasty (A.D. g6o0-1280)—a_ progress marked by 
constant creative achievement as well as by a high degree 
of energy—in spite of the fact that, politically, militarily 
and financially, China was all the time on the decline. 
The new Chinese civilisation which arose, under the ferti- 
lising influence of Buddhism, after the interregnum and 
the barbarian invasions of the third, fourth, and fifth 
Christian centuries, reached its political zenith under the 
T’ang Dynasty (a.p. 618-907), and even this Dynasty lost 
its glory after the disastrous foreign wars and domestic 
disorders which filled the decade following a.p. 750. Yet 
the following five centuries of political decline were cen- 
turies of unbroken intellectual and wsthetic progress. The 
printing of the classics—an immense material achievement 

actually took place during the two generations of 
anarchy between the extinction of the T’ang and the 
accession of the Sung; and even the crowning: political 
disaster—the conquest of China by the Mongols in the 
thirteenth century—gave a new stimulus to Chinese intel- 
lectual and zsthetic life by temporarily overthrowing the 
classical tradition, and so enabling popular literature and 
art to raise their heads. 

The Mongols carried certain elements of Chinese cul- 
ture, including the governmental use of printing, into 
their Western conquests in Persia and on the Volga. 
Profession Carter describes the unsuccessful issue of 
printed paper money by the Mongol administration at 
Tebria in a.p. 1294, and draws attention to the fact that 
at that date there were considerable colonies of Venetian 
and Genoese merchants in the city. Did the conception of 
block printing filter through from some such source as this 
to Western Europe? As yet there is no certain answer 
either to this question or to the still more interesting 
question whether there was any direct connection between 
the outburst of printing with movable metal type in 
Korea in the early part of the fifteenth Christian century 
and the emergence of printing by the same method 





towards the close of the same century, in Germany. 


Professor Carter notes, in passing, the ‘‘ strange fact 
that the nations the symbols of whose languages present 
more difficulties to the typographic printer than those of 
any other languages in the world should have been the 
first nations to invent and develop the art of typography ”’ 
—though naturally, in countries using the Chinese script 
with its infinity of characters, block printing has pre- 
vailed. He also makes the illuminating suggestion that 
the first stimulus to printing, both in the kar East and 
the West, has been religious and popular. Churches, 
eager to disseminate their literature wholesale among the 
poor, have been the first to divine the possibilities of the 
invention. A curiosity of history, to which he gives due 
weight, is the part played in the westward transmission of 
printing by the Nigur Turks, who inherited the cosmo- 
politan culture of the oasis of Turfan, and who afterwards 
spread far and wide as the secretaries and accountants of 
Mongol conquerors. 

Altogether, the layman as well as the specialist will find 
this book of the deepest interest, and will feel as deep a 
regret that it should be the last work of its author. 


COST OF RAIL TRANSPORT.* 


Mr Rocerson sets out in this pamphlet to develop a 
system of cost accounting applicable to the conveyance of 
freight traffic by railway. Any contribution to this thorny 
subject is welcome, for it is only through such a system 
of costing that a goods manager can tell theoretically 
whether, if he quotes a given rate, he will be able to convey 
the traffic offered at a profit. For practical purposes he 
has other means at hand, but they are admittedly imperfect 
where narrow margins are concerned. 

Mr Rogerson does not make his processes any too clear. 
The division of expenditure between coaching and freight 
services is disposed of in a page, and when he comes to 
expenditure on freight traffic the costs per ton-mile for 
use of railway, haulage, and use of wagons are based on 
calculations sometimes debatable in themselves, and else- 
where not described in detail sufficient to admit of full 
appreciation. He does not give any of the basic figures 
on which he has worked, or state the year or railway 
selected. His final assumed figures of cost of conveyance 
only of merchandise, coal, and other minerals, respec- 
tively, appear on the face of them to be impossibly high, 
but that may be due to the selection of a period when 
expenditure was higher than at present. Similarly, in the 
case of terminal expenses, he formulates certain average 
costs per ton of traffic, but the same difficulties arise as in 
the case of cost of conveyance. 

No reasoned estimate of the value of the method is 
possible without a test by a railway company, and it may 
be doubted whether the cost of cempiling the manifold data 
which would be needed would at the end of the day be 
recouped by the value of the resultant figures, especially 
as there would be one general average on'y for all mer- 
chandise traffic, unless further refinements were intro- 
duced. Mr Rogerson is a brave man, but it seems likely 
that for the moment practical politics limit the issue to a 
well-considered division of expenditure between coaching 
and freight services. That achieved, his subsequent pro- 
ceedings would stand on firmer ground. 





 ® «Cost of Freight Transport by Railway.”” By F. W. Rogerson. 
Published from 27, Pembroke place, Liverpool. Price 4s 4d, post 
free. 





PRACTICAI. INCOME-TAX.* 


Tus book presents a good birds-eye view of the subject 
of Income-tax, and contains separate chapters on 
Dominion Income-tax and Super-tax. It is intended 
particularly to meet the practical requirements of final 
examination students of the various professional bodies, 
and also to provide the practising accountant and the busi- 
ness man with a clear explanation of the general pro- 
visions and principles of the Income-tax Acts and Regu- 
lations. A large part of the book is usefully devoted to 
practical examples and explanations, all being stated as 
simply as possible. Unfortunately, this work was printed 





* «Complete Practical Income-Tax.’* By A. G. McBain, char. 
tered accountaut. (London) Gee and Co. (Publishers), Limited 
73 6d net. 





900 


before the passing of the Finance Act, 1925, but the 
necessary amendments to be made in the text are clearly 
set forth in a sheet bound at the beginning of each 
volume. In discussing the exemption from income-tax 
of the first £135 of the income of an unmarried person 


personal allowances are supposed to cover the cost of 
‘* living necessities,’’ and he adds, ‘‘ it being a principle 
of good taxation that income-tax must not encroach upcn 
the cost of living necessities.’’ In view of the possible 
effect—consequent on these personal allowances, which 
shift the burden of income taxation from the many to 
the few—on the level of prices and on the volume of 
employment, the soundness of this once generally 
accepted principle is at least open to question. We have 
not seen any text-book hitherto published which treats 
the subjects from a practical point of view so concisely, 
and for this reason it will be found serviceable for refer- 
ence, and as an aid to memory. 





BOOKS RECEIVED. 


The Medieval Village. By G. G. Coulton. 
Cambridge University Press. 25s net. 

An Introduciton to Industrial Administration. 
Lee. (London) Sir Isaac Pitman. §s net. 

Towns and the Land. Urban Report of the Liberal Land 


Committee, 1923-25. (London) Hodder and Stough- 
ton. 1s 6d net. 


(London) 


By John 


The Inheritance of Riches. By E. D. Simon. 
Longmans, Green and Co. 6d. 
Economy in National Expenditure. By 
botham. (London) National 

chants and Manufacturers. 


Statistical Abstract of the United States, 1924. (Washing- 
ton) Government Printing Office. $1.00. 


International Crop Report and Agricultural Statistics. 


(London) 


Side- 
Mer- 


y Herbert 
Association of 


November, 1925. (Rome) International Institute of 
Agriculture. 

Annali di Economia. Novembre, 1925. (Milan) Univer- 
sita. Bocconi, Editrice. 


Grundriss der Sozialokonomik Handel, Transportwesen, 
Bankwesen. Second Edition. Von Julius Hirsh. 
(Tubingen) Verlag von J. C. B. Mohr. 

Death Duties and Life Assurance. By R. D. Anderson. 
(London) The Insurance News. 1s net. 


The 100 Best Investments. (London) British, Foreign and 
Colonial Corporation, Limited. 1s net. 


Scottish Chartered Accountants. Official Directory, 1925- 


26. (London and Edinburgh) William Blackwood. 
Lloyd’s Calendar, 1926. (London) Royal 
E.C. 3. 3s 6d net. ; 
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OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2:— 


League of Nations. Report by the Rt. Hon. Austen 
Chamberlain, M.P. 35th Session of the Council. 
Cmd. 2528. 6d net. 


Fiftieth Annual Report of the Public Works Loan Board, 
1924-1925. 45 net. 

Report of the Chief Registrar of Friendly Societies for the 
Year 1924. Part 4, Trade Unions. 4s net. 


Safeguarding of Industries. Report of the Committee on 
Aluminium Hollow Ware. Cmd. 2350. 2d net; Pack- 
ing and Wrapping Paper. Cmd. 2539. 6d net; 
Gas Mantles. Cmd. 2533. 3d net; Leather Gloves, 
Fabric Gloves and Glove Fabric. Cmd. 2531. 4d 
net; Cutlery. Cmd. 2540. 6d net. - 


THE ROUND TABLE. 


We are informed that, owing to a dispute between em- 
ployers and packers in some of the distributing firms, the 
publication of the December number of “ The Round 
Table ’’ is unavoidably postponed. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principa) towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 
Chief Foreign Branch 





168, Fenchurch Street, London, E.C,8 


West End Foreign Branch - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - . + 45, Castle Street, Liverpool, 
Manchester Foreign Branch . 94, Portland Street, Manchester, 


Bradford Foreign Branch - ° - 18, Market Street, Bradford, 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TIcKET, 
December 2. 


Account, 
December 3. 


Tue Stock Exchange was closed yesterday morning for an 
hour from 11.30 to 12.30, during the time in which the 
Memorial Service for the late Queen Alexandra was being held 
at Westminster Abbey. 

The main theatre of activity in the Stock Exchange markets 
remains the rubber share department, where business has once 
more developed on generous lines. Last Monday, a repetition 
of previous wild bullishness was witnessed, and the fire of 
enthusiasm burnt so fiercely as to bring about an almost in- 
evitable reaction later on in the week. The rubber market 
is having a double influence upon other sections, in that not 
only is money being realised by the sale of securities elsewhere 
in order to pay for rubber purchases, but the usual buyer of 
stocks and shares outside the rubber area is devoting most of 
his attention to the popular market of the moment, and, there- 
fore, the other markets have not this assistance upon which to 
count. New issues make their appearance every day, and it 
is known that the first week of December is likely to see a 
fresh flood of offerings of stocks and shares. Underwriting 
took place on Thursday of the new German Potash 7 per cent. 
bonds to be offered at 95. 

The War Loan has been steady throughout the week, and 
British Government stocks are firm on the whole. Substantial 
lines are being taken by people who have made profits in raw 
rubber and in rubber shares. The West Australian 5 per cent. 
loan was just covered. The price, after a drop to } discount, 
recovered to the neighbourhood of premium. The new 
Gold Coast scrip remains weak. 

French bonds have been flat, as is only natural in view of 
the fresh records that the franc has been establishing day by 
day. This had an effect also upon some of the Eurepean 
reconstruction loans, though of sentimental character only. 
Turkish Unified have gone back, but Peruvian Corporation 
stocks, after sharp fluctuations, have retained most of the 
strength shown on the unexpectedly good dividend declaration. 

Home Railway stocks exhibit no vitality, and prices are de- 
pressed by the outlook for the dividend season, and _ the 
attitude of the N.U.R. on the wages question. Argentine 
railways have not been a good market. United of Havana 
went back rather sharply after its abrupt rise, and in Bra- 
zilian Rails, Leopoldinas spurted suddenly upon revived hopes 
of the company being allowed to raise its rates. 

The rubber market boomed on Monday, but reacted from 
the best. Next week’s settlement will be one of the heaviest 
on record. Tea shares are quiescent, those in the companies 
which grow rubber as well as tea sharing to some extent in 
the vivacity of rubber shares. The oil market has been toler- 
ably firm. British Controlled hardened a trifle, on the accept- 
ance by Lord Buckmaster of the chairmanship of the company. 
Wireless shares are all weak, and in the Textile market 
Courtaulds, which had fallen to 6}4, regained tos on invest- 
ment support. The newly introduced Snia Viscosa_ shares 
have been a dull market, but braced up towards the end of the 
week. Amongst entertainment shares, Moss’ Empires are 
strong, and in the newspaper group the tendency is slightly 
irregular. Brewery stocks gave way upon the dividend 
announcements of the Ind Coope and Allsopp companies, 
both being at the same rates as those of last year, and 
causing disappointment amongst the optimists. Dunlops are 
better, motor shares as a whole being firm. 

In the iron and steel group, Consett Iron went back several 
shillings on the passing of the dividends on the ordinary and 
preference shares. Dorman Longs gave way on the issue 
of a poor report. Chinese Engineering have also been 
weak, the dividend declaration in their case being the cause 
of the fall. Brazilian Tractions and other dollar stocks were 
lowered in sympathy with New York prices. The various 
cable and electrical equipment shares retained their rises, 
and some of the building shares are better. The tobacco list 
moved irregularly, British American Tobacco being stronger 
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upon rumours that a bonus issue is likely to be made shortly. 

The insurance market has strengthened; banking shares 
are steady, and trust companies’ stocks keep their prices. 
P. and O. Deferred fell back. Gas stocks are better. 

In the mining markets, Johannesburg Consolidated Invest- 
ment gained a florin as a result of the meeting held in Johan- 
nesburg on Tuesday, but part of the rise became lost. Kaffirs 
on the whole are dull, influenced, according to the market 
explanation, by the fall in the value of the franc. Tin shares 
are disposed to dulness, the Stock Exchange reason in this 
case being jobbers are inclined to rest a little after the 
recent activity, and the rises that have been a feature in this 
section. Mexican mining shares maintained moderate activity, 
but prices went back towards the end of the week. 

The Stock Exchange Committee have confirmed the rule 
that abolishes the second contango day, and have substituted in 
its place a new rule which fixes ene contango day for all 
markets, and which will fall on the Monday before the suc- 
seeding Thursday pay-day in each settlement. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 

Nominal Cash Sub- First Lia- 
— scription, Payment, bility 
£ & 


£ 
Amonnt previously recorded...... oe -- 202,340,376 .. ee ee ee 


ISSUES OF THE WFKFEK— 
£50,000 Treasury Bonds sold on 
Nov. 20, at £934 83 percent... 50,000 .. 47,200 .. en 


NATIONAL SAVINGS CeRTIFICATES., 
Net Receipts into THE ExcueQueR WEEK TO Noy. 2), 1925, 


é £ 
April 1, 1925, to Nov. 21, 1925 . £2,150,000 100,000 100.000 
To the Public — 
Union of 8. Africa, £4,000,000 5% 
Inse. Stock (rep. at par July 
1, 1945 1975), issued at 994% 4,000,000 .. 
Government of Newfoundland, 
£515,800 5°, Bonds of £100 to 
bearer (rep. July 1, 1949), at 


3,980,000 .. 200,000 ...3,780,000 


BO Ese asancawes i sates, See +0 516,369 .. 25,690 490,679 
Gas, Water, and General Invest- 
ment rust, Limited, £300,000 
5% **A”’ Deb. Stock, at 80% 300,000 .. 240,000 30,000 210,000 
Sittang Valley Rubber Estate, 
1,750,000 Shares of 2s each, 
SUM aad. vaeeuass Geaes 175,000 175,000 21,875 153,125 
Teja Malaya Tin Dredeing, 
250,000 Sharesof £l,atpar.. 250,000 250,000 31,250 218,750 
Butler Estates Co., Limited, 
19993 Cum. Pref. Shares of 
aS 19,993 19,993 4,998 14,995 
Mount Eliiott, £100,000 7% Conv. 
First Mort. Deb., at 95%.... 100,000 .. 95,000 10,000 .. 85,000 
Total offered to the public.. << eo» 5,276, $62 323,813 .. 4,952,549 
To Sharehoiders only 
Newcastie-upon Tyne Electric 
Supply, 550,000, Ord. Shs. of 
£i,atpar .. ans cain wh acces 550,000 550,000 137,500 412,500 
West Springs, 219,810 Shares of 
£1, at 27s 61. aes - 219,810 .. 502,256 302,236 .. 
Luipaard’s Vlei Estate and 
Gold Mining, 1,180,030 Shs. 
of 23, at par er ener 118,003 .. 118,003 29,500 .. 88,503 
Toerangie Rubber and Produce 
Estate-., 30,000 Shares of £1, 
de ee ee ee ne 30,000 60,000 .. 60,000 .. 


Total to shareholders only... 1,030,239 .. 529,236 .. 501,003 
Total offered for subscription to date | Total offered for subscription for whole 


in— F year— 
in CORO A ae 
PEE ante seewnsenessiaseccss GMERDNTTO.| WORE icctcsisecicccccecss SEE 
BES eiicsaninn cassn ccccccecs SORIONG 6 ee esee 575,605,650 
RUBE cbseessseectcsecsesaecs GORMNEMET | TUDE: Scccaces cascesescce IED 
Ech itsscnccnseeeseinecey SUNEE ae -- — 367,549,65¢ 
PP icdswscaceuvasisces cust TOUND | GEE dccsdcvecercces seeeee 1,036,059,954 
South African Government.—This is an issue of 


44,000,000 of 5 per cent. inscribed stock, 


1945-75, by the 
a 


vovernment of the Union of South Africa at 4,993. Principal 
is repayable in London at par on July 1, 1975, the right being 
reserved of redemption at par on or after July 1, 1945, on three 
months’ notice. ‘This is a trustee stock, and £,1,200,000 of 
the total amount is to be allotted to the Public Debt Com- 
missioners of South Africa. The stock will rank pari passu 
with the existing £°4,000,000 Union of South Africa 5 per cent. 
inscribed stock, 1945-75. The accumulated sinking fund for 
debt redemption amounts to £,12,830,000; in addition, debt 
nas been extinguished tq the extent of 418,536,000. This is 
an excellent investment, and was fully subscribed. 
Government of Newfoundland.— £513,800 5 per Cent. 
bonds. This is an issue at 100} per cent. of 5 per cent. bonds 
to bearer, the proceeds being required to cover expenditure in 
onnection with railways, docks, roads, the purchase of a new 
steamer, and other essential public purposes. The bonds, 
Which are repayable at par on July 1, 1949, are exempt from 
all present and future taxes of the Government of Newfound- 
land. Principal and interest are payable in London in sterling 
or in St. John’s, Newfoundland, Montreal, or New York at 
$4.86 2/3 to the £. Including the present issue the total 
debt is £514,158,445. The amount standing to the credit of 
the sinking fund is £309,088. There is a contingent liability 
<overing the guarantee of £ 2,000,000 Newfoundland Power 


~ 
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and Paper Company 5} per cent. mortgage debenture 
stock outstanding in London. ‘The proximity to the New 
York money market doubtless influences the comparatively 
modest return offered, which was insutticient to attract British 
investors, who only subscribed 27 per cent. 

Ges, Water, a.d Generai Investment Trust, Limited. 
—Share capital £51,500,000, of which £500,000 has been 
issued. There is also £650,000 of debenture capital, including 
4,300,000 of 5 per cent. ‘A ’’ debenture stock, which is now 
being issued at £80 per cent. The stock constitutes a floating 
charge on assets, after the first debenture stock, of which 
there is £100,000, but in priority to £250,000 5 per cent. 
‘“B” debenture stock. It will be redeemable at par on 
December 31, 1960, or at any time previously, on three 
months’ notice. The company was registered in 1889, and 
carries on the business of an investment company. No record 
of earnings, however, is presented, and from the fact that 
holders of the 5 per cent. *‘ B’’ debenture stock only received 
34 per cent. for 1924-25 it seems that operations have not been 
very successful. Moreover, in the balance-sheet there is an 
item of £264,000, representing arrears of dividend on the 
cumulative preferred stock, while there is a suspense account 
for adjustment of securities, ‘‘ being losses realised and 
amounts written off cost of securities to date,’’ amounting to 
£450,808. In addition the auditors’ report states that ‘ the 
heavy depreciation in the trust’s investments, to which we 
have directed attention in each of our previous reports, con- 
tinues to exist. The loans include, as before, advances which 
are, in our judgment, of doubtful value, and require further 
provision.’’ Since the date of the balance-sheet the directorate 
of the company has ben changed, and the amount of the 4 per 
cent. first debenture stock outstanding, shown in the accounts 
at £,250,000, has been reduced by cancellation to £100,000. 
The amount now due to the bankers is £/45,000, which, it is 
stated, “will be repaid out of the proceeds of the present 
issue.’’ Altogether, the position of the undertaking still leaves 
much to be desired, and we consider the present issue to be par- 
ticularly unattractive. To our mind the directors are not 
lacking in courage in offering a 5 per cent. debenture stock 
at So, which are secured only by a floating charge on the 
The present market quotation for the 4} per cent. 
cumulative preferred stock (which has not received a dividend 
since 1907) is 38}; the deferred stock (on which nothing has 
been paid since 1903) stands at 163, the 4 per cent. first 
debenture stock is priced at 68, and the 5 per cent. ‘*B”’ 
stuck at 60. 

Butler Estates Comvany, Limi d.—Ant'orised capital 
£:250,000, divided into 20,000 6 per cent. cumulative prefer- 
ence shares of £1 each, 300,000 ordinary shares of 2s each, 
and 20,000 deferred shares of 410 each. This is an issue of 
19,993 41 6 per cent. cumulative preference shares. The com- 
pany has been formed to acquire freehold and leasehold lands 
in Berkshire and London, certain mortgages and other invest- 
ments, and a share in certain trust funds in the United 
States. Under the articles the company in general meeting 
may require any shareholder holding less than 5 per cent. of 
the issued capital to transfer his shares at their fair value. 
In the case of a cumulative preference share the fair value of 
a share is fixed at 22s, together with a sum equal to any 
unpaid dividends (less income-tax at the rate current at the 
date of the resolution requiring transfer to be made). The 
purchase price of the assets acquired is £/470,000, payable as 
to £240,000 by annual cash payments of £25,000 and 
£230,000 by the allotment of 20,000 £10 deferred shares and 
300,000 2s ordinary shares. If it were not for the serious 
aspect of the question the voting powers of the ordinary shares 
might be looked upon as humorous. The prospectus is an un- 
satisfactory document, and gives no details of the assets 
acquired. Any investor, therefore, who subscribes for the 
shares will be acting completely in the dark. 

Tweefparein Platimam, Gimited.—In order to comply 
with Stock Exchange regulations particulars of this company 
are advertised. The authorised capital is £300,000 in 5s 
shares. Of this 600,000 shares have already been issued, and 
it is stated that 600,000 shares will be issued for cash at par. 
These shares will be offered to the shareholders of the Corona- 
tion Syndicate, Limited, registered on November 13, 1925, and 
also to option holders who exercised their options prior to 
November 14, 1925. The right ta subscribe will be given pro 
rata to the existing shareholdings on these dates in the pro- 
portion of 5 to 1—that is, each shareholder will be entitled in 
respect of every five Coronation shares held by him to apply 
for one share in Tweefontein Platinum, Limited. The com- 
pany was incorporated in August last to acquire from_ the 
Coronation Syndicate, Limited, and to develop mineral rights 
in the Lydenburg district of the Transvaal for 45175,000, 
payable as to £25,000 in cash and 500,000 full-paid shares. 
The shares about to be issued have been underwritten for a 
commission payable as to 5 per cent. in cash by the Twee- 
fontein Platinum, Limited, and as to a further 5 per cent. 
payable by the Coronation Syndicate ‘* in fully-paid shares of 
the company.’ Prospectusless. 
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Bedford District Gas Company.— Authorised capital, 
$137,513, of which £82,234 has been issued, including pre- 
miums of £19,389. Of the borrowing powers of £68,757, 
£31,090 has been exercised. This is an issue by tender of 
£25,000 6 per cent. preference stock, the minimum price being 


par. The company was formed in 1833, and for last year 


earned net revenue of £9,263, after allowing 4.3,000 for 
depreciation. Debenture interest requires £1,972, leaving 
£7,290, of which preference interest takes 41,500, leaving a 
balance of 45,790 for the ordinary stocks. Reserves total 
£26,293. The new capital is required to purchase land for 
the erection of a new gasholder and for extensions. A _ well- 
covered issue, but with a narrow market. 

Teja Malaya Tin Dredging Company, Limited.—Share 
capital £275,000 in shares of £1 each. This is an issue at 
nar of 250,000 shares. The company has been formed to 
acquire and work a tin property of approximately 730 acres in 
Perak, F.M.S. The property has been reported on in con- 
siderable detail by two independent engineers. The purchase 
price is £105,000, payable in cash, plus the right, within three 
years from the date of incorporation, to subscribe at par for 
25,000 shares. The purchase price paid by the vendors was 
£80,000. The total underwriting commission is 5 per cent. 

Sitteng Valley Rubber Estete, Limited —Authorised 
capital £325,000 in 2s shares, of which £125,000 has been 
issued. This is an issue of 1,750,000 shares at par. The 
company was only recently formed, but since the initial issue 
of shares in October further properties have been acquired, 
for which fresh capital is required. The acreage of the new 
estate, which is in Burma, is 2,149 acres, 1,992 acres being 
planted. The total planted area of the company is 3,399 acres. 
During last year the actual vield of the new property was 
359,680 Ibs, and the output for October last was 43,374 Ibs. 
The purchase price of the new: estate is £80 2s 5d per planted 
acre, plus the value of the December output. The total 
purchase price is £167,970, payable in cash. It is a reason- 
ably good issue. 


To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us wntth 
copies of new prospectuses and report and accounts. Ouyv readers 
can also assist hy tormarding copies of prospectuses and company 
reports and accounts which mav tall into their hands 


ACTIVE SECURITIES. 


The following tables show the movements of the week ir 
the more active securities of the various markets :— 


British and Colonial] Government Securities. 


— $e eo. S 
$23 88 3a 823 $8 3: 
a2 @2:5 22 ce 2x0 Se 
ase Se fe ! aa Qa es 

R 28.. Me. « Aust. 6% 1931-41......1°4 ..104 .. .. 

War oe eee. ont i . | India 34% Stock .... 674 673 +3 
Loans |} 5%. 1929°47 1094 1004 ..+ 4 Do 7% 1926-31 .. 1044 ..105 ..+ 4 
4%, 1929-42 1003 ..1°03.. . Do 54% 1932... 102} 1023 4 3 
Funding Loan 4%... 864 86% .. Do 44% ...... 888 884 +32 
Victory Bonds 4%... °3 9S .. N.S. W. 53% 1922-32 100 ..100 .. .. 


ion Loan 74 . 158 . + ay| N. Zesland 38% 1940.. 85 .. 85 .. .. 
Teaeein ao% —~ ot eee + 8 | Nigeria 6% 1949-79 112 “102 2. 2° 
Irish Land Stock 23% 584 .. 584 _ U.of 8.4.6%.1890-40 105 +103 a a 
°° a 'c' a , ee ee 

we ’ W. Aust. 6% 1930-40 ..103 ..103 1... 


American Railroads, 


esapeake & Ohio ..124 . 122 ..— 2 Southern ..........-. 118 .. 117 ..— 1 
Hw . 39 «38 (ww — 1 | Do Non-cum Pref, %.. 95... .. 


Decece-sces occcceee 
Do 4% Ist Pref..... 44... 4 .. 
British Railways. 






Great Western. Ord... 872 . 85 . — 2 | Southern, Ord.“A” .. 384 . 38 ..— 34 
Lene net | BeBinom, cist od = | 
ir eee “* oo . * @eeeee -_ 
ined... oot i9f an i Do Def. Ord......... 41g 403 — 3 
Lond, Mid., end Underground Electric 
Scottish, Ord, .... 703 gal oo 2 wea” 4 os a. ee 
Metropolitan ......- 703.. oo & 0 ** A’ cesses. 8 oe . 
Metropolitan District.. 47 .. 462 ..— %! Do Inc. Bds.(£#100).. 97Z.. S7Z .. 
Colonia) and Foreign Railways. 
Antofagasta Cons.... 924 913 ..—1} | Grand Trunk Pacific, 
eS ane ene = ; =~ es seaies” senneees a oe = ae 3 
.Gt mthern.... es - ccccccees oe : 
Buenos Ayres West.. 81 .. 794 ..—14 | Mexicac Railway... 9 .. 8 ..—1 
Canadian Pacific ...153 ..153 .. | Dolst Pref, ......28 25 ..—3 
Central Argertine 744.. 733. — 13 San Paulo ......... 170 | 169 .—1 
CordobaCen. Ord.Stk. 293.. 274 ..— 2} United Havana ..... 102$ ..101 ..— 1j 
Telegraphs. 

Anglo-American "A’ 24g .. 242 ..— . Marconi Canada .... sh.. rH _ tb 
Marconi Wireless... 13 .. ly; .— gd | Marconi Marine .... 73. #§..— 2 
Foreign Goverrmep: Securities 
Argentine 5%, 1886-7.]01 . 101 .. | Greek 5%. IRR4...... SB «. GB os «. 

2 ‘= 4 9 ..— 3 
my 19. = 7 ih. | — | waa ae, 1924. og a eit 
ao 7 Fond,, 191¢ = = = e—l1 aa Ea, 1938 1910... = A +. - 

ili 4%, 1895... oe a tee 0 es nines os “% 3 
De 74% eee eee 195 ..104¢ ..— 1 | Mexicar Cons, 1899.. 45 .. °4 —1 
aetnese 5%.1912... 62.. - oe | Lae. = ee 368 oo oe 
lgyptian 4 censnee SE ee LL.M. 6% ..---eeee- a — 
emma ~ . 14 .. 138 ..— #%| Portuguese(New).... 30 .. 30 .. .. 

EE > sich seeabe 12 18 ..— 3%] Russian 5%, 1906.... 7h .. 7 ..— 4 


German 2% Loan ... 


Pe... Sooo on | Qpanich 6%.......... 64 61 
Do 7%, 1924......0..-1C23..1023 ..4 2 


Seine (Dept. 7% ..-- 983 .. 97 ..— 13 
Siamese 7% .....0.-M3 ..1035 .. .. 
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Barclays B (£1,f.pd.) 22... 22... .. Nat. Bank ofS, Afrioe 83 ., 32 a 

Chartered Bk of India 20 .. 204 ..+ 4 | National Provincial, c 

Lloyds (£5 with £1 (£20, with £4 paid)..i1Z .. lliy .~ 

paid ces aienkis Sh ne “SE oe | Standard of 8. Africa ™ 

Midland (£12, with (£20,with €5paid)..113 .. 114.43 

£24 paid) .......... ae eee Westminster Bank , 

Nat. Bank of Egypt (£20, with £5 paid) 18% . 1814 .4 4 

(EAD) cccccesccccess SOG oo Mk .. + § | ; 
Miscellaneous. 

Aerated Bread (f1).. 1) .. 144..-- 4] tmperial Tobacco ({1) 53... 5)...4 4 

Amal. Cottons(f1) .. jy. umes: | Linggt Piantns(£1).. 23x . 23x“ 

Anglo Persian Oil (£1) 3)).. 4¢3..+ h| Liptonif£]) .......... a ee 

Armstrong (Sir W.G.) | LeverBrs7%CmPf(fl) 14... lay + 2 

and Co. ({1)...... & ..— ty] Do8%CmAPrifl) 14. Ie. 
4ss.Ptind.Cement({l) {.. ji. ; Do2%CmPtOrd5) % . 1 ~% 

Barker, John (f1).... 34 Sf. -. | Lieter (£1) .......... MB. 1h .+ oO 

B’hamSmallArms(fl) {.. 3... . | Lobitos Oilfields(f1), 643.. «2 _ % 

Brazil Traction ($100) 77; .. 78 ..+ 4 | Lyons (J.)&Co.(/1). 34x... 3Hie — As 

British- American Mexican Eagie(g10). i. me 

Tobacco (f1) oo SE oe SR. Nobel Industries (£1) ly... 1n.. 22 

British Controlled [WEE sscesicesas, © ¢ a 

Oil ($5) ........05 ‘h.e+ gx! Royal Dutch Petro- 

Burmah Oi) (£1) .... 58x... 53x 5 ts | leum (.00 fl) .... 33§ .. 343 ..— 3 

Coats (J. and P.) (£1) 33 5th — «| Rubber  Piautations 

Courtauids (£1) .... 7 .. 7h ..4 4 Investment (£l).. 2}4.. 2 

Cunard (f1).......... Z.. 2 . .. | Sbell Transporti£l).. 4 i.. 4 

Dorman, Long (f1) .. S és iy..— 4} Union Cold Storage 

Dunlop Rubber (6/8)... 14... 125..+ sb 6% Cum. Pref.(£1) 1 .. 1 2... 

Fine Cotton Spinnere | Do 7%Cm. Prf.(£1) lds..+ & 

SEED es dh neenasnnns 2t4x.. 248x — 4,| Omited Dairies (£1)... 14s . 1s, ; 

Forestal Land({1) .. iy . isy.. .. | United Serdang (2/)..  g .  y.. 

Furness, Withy({1).. 14% 143..— 4 | United Tobacco £1), 43 . 4; 

Highiands and Low. | V.0.C. Holding (£1).. | a ee 

lands Rubber (£1) 215.. 3a..+ 4 | Vickers (£1) ....... 2 ears 

Hudson’s Bay (£1).. 54... 5¢;..— | Watney Def, Stk, ..277 ..:61 ..— 16 

Mines. 

Ashanti Gold (4/) .... ta.. 4} .— sh | Modderfon. “B” (5/) 14... 1k... .. 

SiMepmu (hi)... ... 5 Sis — ds | Modderfon. Deep (5/) 24 .. 24 sk 

Broker Hill Prop.(£1) lisx.. gx .+ @ | Mount Lyell (£1) .... ly, . 13 + oy 

Burma Corp.(Rs.10) .. tA tS .— dy | New State Areas (£l) 22 .. 25 .. .. 

Cam & Motor (£1) ... 233 - 2g — xo | Randfontein Bst.(£1) 3... 3.. .. 

Centra! Mining (£8).. 192 .. 15 ..+ 4 | Rand Mines (5/)...... 2t6 . 24 ..— & 

Shartereds (i5/) . 14h iy as Jelukwe (2/6)......6. Ag-- rt % 

City Deep (£1) ..... 2%.. 24 ..— xy | Shamva(&l) ........ 14... ly + 

Cons. Gold tields (£1) lag.. lis — gh | tio Tinto £5) ...... 42... 418 — 2 

Crown Mines (10/) .. 2t3 2+8 ‘ san Francisco of 

De Beers Def. (£24).. 132 .. 13:3 + 44 | Mexico(l0/) ...... lm. WG +4 

East Rand Prop, (£1) 43.. 44 -- | toring Mines (£1) 24... 2t..— ¢ 

Geduld (£1) ........ 3x5 3q ..+ dy | TanganyikaCons.(£1) 23 .. 244 +) 

ov Gnid Arear £1 8¢,.. 8 ..— | Crans. Cons. d(l0/) 3%. 3 iv 

Johannesburg Cons.. 235. 2%. .. |Zambesia Expl. (£i). 25... 2%..— 

Modderfontein (10/).. 4 .. 445 + 2 | 
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STANDARD BANK 
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Bankers to the Government of the Union of South Africa: to the 

Imperial Government in South Africa; and to the Governments 

of Northern and Southern Rhodesia, Nyasaland Protectorate, and 
Tanganyika Territory. 


AUTHORISED CAPITAL ... --- £10,000,000 
SUBSCRIBED CAPITAL ... ose £8,916,660 


PAID-UP CAPITAL... ......  £2,229,165 
RESERVE FUND... ..._... —- £2,893.335 
UNCALLED CAPITAL... ...  £6,687.495 


£11,809,995 











Board of Directors. 
William Reierson Arbuthnot, Esq. Solomun B. Joel, Esq., J.P. 
Sir David M. Barbour, K.C.8.1., K.C.M.G, Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, x.a. 
Stanley Christupherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.Cc.8.1L., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.E. 





Senior General Manager in South Africa—J. P. Gibson. 


Joint General Managers in South Africa { — a. 


Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Bertram Lowndes. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 
and 77, King William Street, London, E.C.4. 
London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 9, Northumberland Avenue, W.C.2. 
New YorRK AGency: 67, WALL STREET. 


HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-53, SCHAUENBURGER-STRASSE. 


Over 320 Branches, Sub-Branches and Agencies in SOUTH AND 
EAST AFRICA. 


BANKING BUSINESS TRANSACTED IN ALL PARTS OF THE WORLD. 
EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 
INCOME TAX.—Claims for recovery of Income Tax undertaken. 





Every facility afforded for the Devclopment of Trade with 
all parts of South and East Africa, the United States of 
America and the Continent of Europe. 


DOCUMENTARY CREDITS ARRANGED. ENQUIRIES INVITED. 
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ROYAL BANK 


SUCCESSFUL 
CHAIRMAN’S REVIEW 


of Scotland was held at 
the Duke of Buc« leuch, 


[The annual court of the Royal Bank 
His 


Edinburgh on the 25th inst., Gract 


K.T., the governor presiding. 

In moving the adoption of the report, His Grace said :— 

[ presume it will be your pleasure that the annual report and 
balance-sheet with the auditors’ report, which has now been in 
our ha! for some days, shall be taken as 1ead. I think you 
will agree that the results of the year’s operations have been most 
atisiact 


DEPOSITS, 


Deposits at £ show an increase over last year’s figures 


0,790,22¢ 
49,799; ) 


of over a million, and the total of the balance-sheet now touches 
zo millions for the first time in our history. 
LIQUID FUNDS. 

The st r liquid position to which you have been accustomed 
has been fully maintained, and, in addition to the large figures 
of our h and call money, our holding of British Government 
Treasury bills which are maturing from day to day, and which 
form ideal liquid asset, amounted to £1,835,000. 


INVESTMENTS. 


has been 


owing to the 


There a reduction in the amount of British Government 
securities but these 
investments still stand at the large sum of nearly 13} millions with, 


increase in banking advances, 
in addition, a substantial holding of other investments of the best 
class. As you have heard on previous occasions, a very appreciable 
proportion of our British Government securities consists of bonds 
fixed maturities falling due from year to year within a com- 


I am glad to state that the market value 


with 
paratively limited period. 
of our investments shows a satisfactory surplus over their book 
value. 

ADVANCES. 


Our advances to customers have increased considerably during 
the year, and, with a large business such as ours, must always 
be subject to fuctuation owing to demands of a seasonal or special 
With the bank’s increased resources, we 
are always in a position to meet the legitimate requirements of 


and temporary character. 


our trading and other customers. 


THE STATE OF TRADE. 


The revival in trade for which we have been so eagerly looking 
has not yet materialised upon any appreciable scale, especially 
as regards what are known as the heavy industries upon which 
so much depends. Still there are not wanting signs of improve- 
directions. Last year, speaking from this chair, 
I ventured to say that the process of recovery must necessarily 
be slow, and that patience was called for in dealing with the 
situation. Quite recently a forward step has been taken in the 
achievement of the Locarno Pact, well for the 
Prospect of security in Europe. This ought to contribute to im- 
proved trading conditions between the nations, and we may hope 
that it will lead to a greater demand in the European markets for 
those products which form the staple of our export trade. What, 
however, is of equal, if not even of greater importance, if we are 


ment in certain 


which augurs 


to maintain our position in the markets of the world, is the securing 
of peace at home, as until some sort of harmony is established 
between capital and labour there would appear to be little prospect 
of our reaching that increased output, with a consequent reduction 
iN cost, trade we have lost, 
or secure new markets, and so be enabled to pay for those imports 
which are 


without which we cannot regain the 


essential to our existence as a nation. This is of as 
much concern to the workers as to the employers, and is, in the 
long run, the true cure for unemployment. A further important 
element is the necessity for the continued reduction in public 
expenditure, without which our traders cannot hope to obtain 
any alleviation in the burden of taxation, which weighs so heavily 
upon the cost of to find that the 


Mh . . . ° . ° ° 
“hancellor of the Exchequer by his published declarations is keenly 


production. It is satisfactory 
alive to this, and the responsibility rests with him of enforcing 
his policy upon the various spending Departments. The return 
to the gold standard, and the force of Britain’s example in this 
regard on other countries, with its steadying influence upon the 
exchanges, the withdrawal of the embargo on foreign and Dominion 
loans, and the progress which has been, and is being, made, 
towards the funding of war debts, are all tendencies working in 
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OF SCOTLAND. 
PROFITS. 
OF STATE OF TRADE. 


the direction of increased trade. from which thic 
to benefit. 


ountry is bound 


BANK BUILDINGS. 


rurning again to our own affairs, the bank have been under the 


their branches in a 
number of places, and I am glad to say that our most outstanding 


necessity of providing new buildings for 


building scheme—namely, the provision of new premises for the 
bank’s important branch at the west end of Princes street, 


idinburgh, is now nearing completion. The directors are glad to 
think that this new and-imposing building is generally rec 


to be worthy of its 


gnised 


fine site, where it forms a very prominent 
As previously stated, the whole 
of these premises, after providing spacious and thoroughly equipped 
lready been let on lease. The bank’s policy 

hn tts 


of consistently writing down 


and pleasing architectural feature. 
banking offices, have a 


their expenditure on ngs by 
to year enables me to say that the Whole 
of their bank buildings and heritable property stand in their books 


at very moderate figures. 


substantial sums from year 


PROFITS AND APPROPRIATIONS. 

Qur net profits, after making all necessary provisions for bad 
and doubtful debts and contingencies, are shown at £472,622, 
being an increase of fully twenty thousand pounds over last year’s 
figures. After setting aside the usual provisions for bank build- 
ings and heritable property and pension reserve fund, the directors 
have seen their way to recommend a dividend for the half-year at 
16 per cent., making, with the 15 per cent. for the previous half- 
year, 153 per cent. for the year, as compared with 14} per cent. 
There must, of course, be a limit to the increase of 
our dividend, but we always, as in this case, have followed a 
careful and conservative policy as regards our distribution by, at 
the same time, building up our rest and other reserves, and it is 
hoped that, apart from anything unforeseen, we will be able to 
maintain the rate of 16 per cent. 


for iast year. 


RESERVE FUND. 

As you will see, the balance as an augmentation of the bank’s 
rest or reserve fund is no less a sum than £117,310, which brings 
our rest up to £2,464,704. It will readily be seen that with a 
continuance of the bank’s prosperity that fund may be expected 
cre long to equal, and even to exceed, the bank’s paid-up capital 
of two and a-half millions. 

DRUMMONDS’ BANK. 

The acquisition of Drummonds’ Bank, London, of which I spoke 
at length last year, has been successfully carried through, and 
whilst conducted as formerly under the personal charge of the 
Messrs Drummond, it forms an important West End business for 
the Royal Bank, which has fitted into our organisation without 
any difficulty and without the loss of any of Drummonds’ valuable 
connections. 

GROWTH OF BUSINESS. 

The bank’s business, both at home and abroad, continues to 
grow, and important new connections are being formed from time 
to time, showing that, as an independent Scottish bank with a 
large and increasing business in London, we are in a position to 
undertake everything that is required of an up-to-date banking 
institution. 

THANKS TO THE STAFF. 

The thanks of the directors and of the proprietors are due to 
all the staff for their loyal and devoted service 
during the past year. 

The directors desire to take this opportunity of recording their 
high appreciation of the valuable which Mr A. K. 
Wright, the general manager, has rendered to the bank during ths 
past year, and they also desire to extend their thanks to the other 
officials at head office, London, Glasgow, and elsewhere. 


members of our 


services 


APPROVAL OF ACCOUNTS—DIVIDEND. 


With these remarks I beg to propose that the report now sub- 


P 1 1 
abe nee ‘ ee ‘ . __ 
statement of the accounts and balance-sheet 


mitted, containing a 
of the bank, be approved, and that out of the profits of the year a 
dividend of 16 per cent. per annum for the half-year, under deduc 
tion of tax, be now declared in conformity therewith. 


The report was approved, and the governor, deputy-governor, 
extraordinary directors, and the retiring ordinary director were 


re-elected, and auditors were appointed for the ensuing year. 
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BRITISH DYESTUFFS CORPORATION, LIMITED. 


RECONSTRUCTION 


SCHEME APPROVED. 


DETAILS OF THE SCHEME. 


POSITION AND PROSPECTS OF THE 
LORD ASHFIELD ON BOARD’S FUTURE 


The adjourned sixth ordinary general meeting of British Dyestuffs 
Corporation, Limited, was held in Manchester on the 25th inst. 
It was followed by an extraordinary general meeting of the com 
pany and by separate class meetings of shareholders to approve 
the scheme of reconstruction submitted by the directors. 

Lord Ashfield (the chairman of the company) presided, and there 
was a large attendance of shareholders. 


THE ORDINARY GENERAL MEETING 


of the report and accounts for the 
17 months to March 31, 192s, Lord Ashfield said: This is the first 
general meeting of the corporation at which I have presided. It 
is also one of the most important, if not ¢Ze most important, in 
the corporation’s history; and it is a matter of extreme regret to 
me, and I am sure this feeling is shared by my colleagues, that 
it is necessary to follow this meeting by a series of extraordinary 
general and class meetings at which the preference shareholders 
will be asked to forgo their preferential rights, and both classes of 
ordinary shareholders will be asked to submit to a reduction of 
the nominal amount of their shareholding in the corporation. In 
the subsequent meetings, I will endeavour to show why this 
sacrifice is That it should be required cannot come 
upon you as a surprise, for it is the realisation of a policy which 
has been long anticipated and advocated by some among you who 


In moving the adoption 


necessary. 


have given public expression to their opinions; it is indeed the 
inevitable consequence of the conditions under which the corpora- 
tion has been trading during the past few years. The delay in 
giving effect to this policy has been caused by the dCesirability 
of making certain other alterations in the corporation’s constitution 
at the same time. 

In view of the large amount of business which has to be got 
through this morning, I do not propose, at this ordinary general 
meeting, to make any detailed statement in regard to the corpora- 


tion’s activities during the period of 17 months covered by the 
accounts which are in your hands. The report, which accom 


panies the accounts, refers briefly to the salient features of the 
trading, and any questions can probably be more appropriately 
dealt with at the extraordinary general meeting, which will im. 
mediately follow this one. 

In addition to dealing with the report and accounts, which are 
certified in the usual form by the auditors, it is necessary for you 
to deal with the appointment of directors, but I think that I shall 
be meeting your wishes if I ask you to adopt only the resolution 
dealing with the report and accounts and then to adjourn this 
meeting until immediately after the extraordinary general and class 
meetings which follow, when the re-election of directors can be 
dealt with. I will therefore move:— 

‘* That the report of the directors and the statement of accounts 
for the 17 months to March 31, 1925, be received and approved.” 

The resolution was carried. 


EXTRAURDINARY GENERAL MEETING, 


At the extraordinary which followed Lord 
Ashfield said: This extraordinary general meeting of the share- 
holders of the corporation has been called to discuss a scheme for 
the reorganisation of the corporation’s business. 


general imeeting 


articulars of the 
scheme and a memorandum explaining its main features have been 
circulated to you. It is proposed not only to write down the assets 
and correspondingly reduce the capital, a sacrifice to which all 
classes of shareholders contribute, but also to adopt new articles 
of association. I have asked all classes of shareholders to be 
present at one time, although there will be separate votes of the 
various classes at appropriate meetings, because I wish to avoid 
inflicting the same or a similar speech upon shareholders who hold 
shares in two or three classes, and to save their time. 

May I first of all repeat my expression of regret that circum- 
stances have made it impossible to submit the board’s proposals 
at an earlier date, but I think it will be agreed that any scheme 
which did not deal with the question of the Government  share- 
holding and veto must, as the circular which you have received 
States, have been partial and ineffective, and, until the negotia- 
tions with the Government had been brought to a successful issue, 
your board were not in a position to submit a scheme to the 
shareholders. It will probably be convenient if, in my remarks, I 


CORPORATION. 
POLICY. 


follow the same general order as that in the circular, but in 60 
doing { shall endeavour to avoid repeating what you have 


already 
read in that memorandum. 


REVIEW OF THE PAST. 


It is, therefore, unnecessary for me to refer to the corporation’s 


history in any great detail, a story with which you are only too 
well acquainted, but it is, I think, important to remind you that 
the association of the Government with dye-making was primarily 
ior the benefit of the ‘The inauguration 
or otherwise, of Limited, the parent 
of your corporation, was an affair of the Government’s and of the 
colour the 


that company. 


colour-using industries. 


and success, British Dyes, 


users, who, in first instance, 


They 


provided all the m ney 


required by were primarily concerned in 


ensuring that colour sufficient in quality and quantity was pr 
duced to meet the country’s needs in industries which annually 
manufactured goods estimated at pre-war values to ve worth 200 
millions, and involved the employment of 1,000,000 peop! The 


corporation’s parent, therefore, could not be regarded as an ordin 
ary commercial trading company, since if the proprietors did not 
receive dividends, they aided in the supply of, or were theinselves 
supplied with, goods which were essential for their own and other 
businesses, and this supply was of paramount importance. 

The the 
changed when your present corporation was formed and an invita 


character of whole scheme was, however, entirely 


tion extended to the general public to subscribe for the addit 
capital which was necessary to discharge the ¢ 


ymmitments, past 


and future, of British Dyes, Limited, and Levinstein, Limited, 


manufacture of dyestuffs in this 


public held the ma} 


and to extend and expedite the 
the 
of shares in the corporation, it was no longer a matter of 

difference whether the benefit from the undertaking accrued in t! 
form of Unfortunately, however, 
although the character of the ownership was changed, the 
had imposed were, in 


country; for, as soon as ordinary rity 


profits or the supply of goods. 
restric- 


tions which in other circumstances been 


turn, imposed upon the corporation, 


GOVERNMENT RESTRICTIONS. 


It is difficult for not intimately connected with the 


management of the undertaking to realise, although it may not 


anyone 


be difficult to conjecture, the handicap that is imp sed upon a 

ae } AY 
trading concern by such conditions as are contained in the cor 
They purport to control its 


prices, and they give power to the Government, acting thr 


poration’s articles of association. 


their appointed veto agreements which the 


corporation might deem it expedient to make. 
ry 


representatives, to 
tions 
have 


These restri 
have been repressive of the corporation’s activities, and 
hindered its expansion; they made it impossible for its business 
to be conducted with secrecy or rapidity, two essential elements 
in obtaining commercial success; and they invited political inter 
ference with undertaking. They i" 


against contingencies which no longer had to be fear« 1; shack 


a commercial were safeguards 
whose utility had gone, but whose weight remained. 

I am not insensible to the benefit conferred by the fi 
svtpport of the Government at the time that the corporation was 
formed, and I am bound to say that the two departments princ! 
pally concerned, the Treasury and the Board of Trade, have — 
oniyv 





throughout in a considerate and conciliatory manner, not 
in regard to the Government restrictions, but during the n rotia- 
; 7” ; ; yf h 

tions for their This did prevent the 
\ 


restrictions themselves from militating very strongly against the 


a 


removal. not, however, 
successful management of the corporation. 

I am addressing a meeting which is attended very largely, if 
not entirely, by men who are equipped with a very wide experience 
of business, and if I ask vou to visualise a situation in your own 
the Government had the power to interfere 
with and, at their discretion, prevent any arrangement which you 


businesses in which 
and your board might unanimously agree was in the best interest 
of your undertaking and, that, as a result, exhaustive and endless 
discussions, not only with Government Departments, but with 
Cabinet Committees, were necessary, you will perhaps better 
realise the difficulties which have confronted the board of the cor- 
poration and how impossible our task has been. And I might 
emphasise that statement by pointing out that this form of Govert- 
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ment interference does not apply to the dye industry as a whole, 


only to one particular member of the industry. In other 


but 
words, it has been possible for any other dye-making concern to 
1 that which is denied to us. 


NEGOTIATIONS WITH THE GOVERNMENT. 


I think from what I have said it will be agreed that although 
a scheme of reorganisation of the corporation’s capital is long 
werdue, it was vitally necessary that before putting any scheme 
before you your directors were right in deciding that a definite 
attempt must be made to place the corporation upon an ordinarv 
commercial footing. 


negotiations, with which I 


I will not say much about the Government 
except that 
they were both intricate and protracted, and, in spite of the help 


have been closely associated, 


afforded by the departments concerned and the Government direc- 
tors, they imposed a considerable strain upon one’s patience as 


well as upon one’s powers of negotiation. Fortunately, they were 
successful. 

Now let me refer to the conditions which the Government imposed 
in return for relinquishing the powers they possessed over the 
business. The first is the payment of the sum of 


corporati n’s 
f600,000, an amount arrived at after considerable inquiry and 
negotiation, and, in fact, approximately the market price of the 


shares at the time. I find it impossible to concur in a suggestion 
which has been put forward from time to time by shareholders 
Government should have surrendered their shares without 
navment, for the benefit of the other shareholders. 
this 


Government in some 


Possibly one 


the grounds for suggestion is the mistaken assumption 


that the wavy guaranteed the undertaking. 


Let me say emphatically that, whatever the Government may have 
done, they certainly did not guarantee either the stability, or 
the earning capacity, of the corporation. In the exceptional cir- 


cumstances arising out of the war, they ventured a portion of 


the general taxpayers’ money in a business in which the ordinary 
investor was also invited to embark. ‘The Government are, there- 


fore, primarily responsible to the general body of taxpayers and 


co-adventurers 
with them. The offer which is now before the shareholders to sell 


the Government shares for £600,000, was not made in a niggardly 
C 


those J 
who subscribed to the undertakings and to free the corporation 
from the shackles which now confine it, I think the Government 


have made some sacrifice on behalf of a national industry, thus 


only responsible to the shareholders as 


ot bargaining spirit. In order’ to be fair to ersons 


serving the true interests of those who use the corporation’s 
5 t 
products, but this has been done with due regard to the interest 


of the general taxpayers. 


BRITISH CONTROL TO BE MAINTAINED. 


Apart from the payment referred to, the offer of the Government, 
which the directors have provisionally accepted, and which they 
ask this meeting to confirm, contains two conditions: The first that 
the British character of the concern be conserved by the provision 
that not more than 25 per cent. of its voting power may be foreign 
or foreign controlled. The carrying out of this condition is left 
to the corporation itself, and it will no longer be necessary, as 
to have the consent of the Board of Trade to each 
individual transfer of shares. The second condition requires that 
the corporation should keep in touch with the Government in regard 
to all matters of technica] information and research in such manner 
as the President of the Board of Trade may direct. The object 
of this condition is to ensure that our activities in research, in 
those directions which may prove of utility for the defence of the 
Realm, may he brought to the knowledge of the Government. Should 
the corporation make discoveries or possess technical information 
which may be of use for national defence, the Government will have 
first hand information and be in a position to negotiate for their 
use, but these negotiations would be with a company possessing 
entire commercial freedom and, therefore, at liberty to make an 


previously, 


ordinary commercial bargain. 

The very fact that these conditions have been imposed seems 
to me to negative the suggestion that the Government has ceased 
to be interested in the corporation, and merely sought to escape 
from an unsuccessful undertaking ; although it has sold its shares, 
it wishes to retain an interest, at least in regard to certain aspects 
of the corporation’s activities. I hope that we shall, out of our ex- 
perience and discoveries, prove to be of real use to the nation, and 
that the Government will not be unmindful of the importance of 
giving assistance and encouragement to us in those matters which 
in a time of national peril, such as that from which we have re- 
cently emerged, will be of incalculable value to the Empire. Hav- 
ing entered into a provisional agreement with the Government, 
your board took steps with all possible expedition to place the whole 
Situation before you, combining in one suggested scheme of re- 
organisation a writing down of assets, a reduction of capital, 
an amendment of the articles of association, and a consideration of 
the future policy of the corporation. 


SCHEME OF RECONSTRUCTION, 

Now let me deal with the general scheme of reconstruction itself, 
and I will preface my remarks by saying that the circumstances 
in which this corporation’s capitai is being reconstructed are very 
exceptional indeed. It is most unusual for a company to recon- 
struct when it has more than a third of its assets (in this case 
nearly 34 millions of money) in investments and cash, and with 
debts due to it nearly twice what it owes; and at least the cor- 
poration is fortunate in this, that its cash resources are ample. 

The corporation has four main classes of assets: (1) Fixed assets, 
(2) stocks of raw niaterial, intermediates and colour, (3) invest- 
ments and cash, and (4) intangible assets. It is proposed to write 
down or write off considerabie sums from the values placed upon 
three of The reasons which determined 
your board to suggest to you the adoption of this course in regard 
to each class are stated in the memorandum, but I will slightly en- 


these classes of assets. 


large upon them. ‘the first and most considerable writing off 
1s from the valuation on the corporation’s works which were 


erected six years ago on far too large a scale and at far too great 
a cost. The error in judgment as to the scale of the works neces- 
sary 1s not peculiar to this corporation, it is an error into which 
other dye manufacturers fell; for to-day throughout the world 
works, partly, no doubt, because their plant and 


machinery have been found useful for war purposes, exist on a scale 


dyemaking 


greatly in excess of the requirements of the industries using colour. 
It can be confidently that to-day the dvemaking 
capacity of the worid is nearly three times the world’s present 
requiremcnts. 


estimated 


HIGH CONSTRUCTION COSTS. 


The exceptional cost of construction, as distinct from the exces- 
sive scale of the construction, was a handicap which your cor- 
poration suffered from in cemmon with all traders who had to 
undertake capital expenditure on works, plant, and machinery dur- 
ing or immediately after the war. In the case of this undertaking 
and its parent, such an expenditure was considered justified, not 


only because of the great national emergency existing during 
and immediately folicwing the war but because of the 
persistent pressure of dye users for the supply of par- 
ticular dyestuffs. Bat its disastrous effect upon your 
corporation’s capital position can be judged from the fact 


that, though appropriations amounting to £2,366,000 have been 
set aside to meet depreciation on plant and machinery which has 
cost your corporation £5.325,000 during the past six years, your 
board considers it prudent that on reconstruction a further sum 
amounting to nearly £1,200,000 be written off. The new reduced 
valuers who have 

of the plant at 
the present day afte: making all necessary allowances for redun- 


value is, in the opinion of our officers and of the 
been consulted, not in excess of the utility valu 


dancy and obsolescence. 
The writing off of the sum of £280,000 from the valuation of the 
1s a measure of prudence dictated by the further fall in 
It is always difficult to make a true estimate of the value 
of a large stock of commodities whose prices are subject to con- 
siderable fluctuation, and of which the amount by relation to the 
turnover is necessarily large, owing to its variety, and the time 


stocks 


prices. 


it takes to manufacture, and that is the case with the stocks of your 
corporation, of which the selling prices are dependent not only 
upon the competition of other manufacturers in this country, but 
upon the decision of the Licensing Committee, as to the price at 
which such commodities can be imported trom abroad. After the 
proposed writing down it is believed that the stocks will stand in 
the new balance-sheet at a reasonable value, even making allowances 
for a possible further fall in prices. 
PRELIMINARY EXPENSES AND GOODWILL. 

In regard to the proposed writing off of the preliminary expenses, 
I need only say that the entry as it stands in the balance-sheet is not 
a true asset, and that such expenditure is invariably written off out 
of profits as speedily as practicable. If the corporation had made 
profits, undoubtedly that policy would have been adopted, but its 
financial results did not permit of this being done; and having 
regard to the time which has elapsed since the corporation was 
formed it is only prudent on reconstruction to relieve the profit 
and loss account from a debit in the future in respect of this item. 

Goodwill might have been retained at a nominal value, but it 
would be anomalous for a corporation not at the monent able to pay 
dividends, and having an adverse balance of £360,000 to allow its 
goodwill to stand at any considerable sum in the balance-sheet, and 
the board suggest that the whole of this item should be written 
off. Some portion of the £750,000 might have been retained with 
some justice as representing an estimated value of the corporation’s 
patents and trade marks, but here again the board thought it 
prudent to strengthen the capital position by entirely eliminating 
this item. There is no need for me to explain the suggested writing 
off of the loss, which, like the preliminary expenses, is not a true 
asset. Fortunately, it is unnecessary to write down the value of 
the investments or the debtors, which, with the cash, amount to 
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£3,894,207, because the investments are practically all in Govern- 
ment securities and the debts are good—?.e., the amount brought 
into the balance-sheet is arrived at after making all necessary allow- 
ances for possible bad debts. 





DEDUCTION FROM CASH AND INVESTMENTS. 

From the cash and investments there is deducted, as distinguished 
irom being written off, the sum of £1,580,000, of which £600,000 
is used to cancel £1,700,000 shares held by the Government, and of 
which £980,000 is used to pay the preference shareholders a part 
of their shareholding. The total of these amounts is £4,421,000, 
but I must emphasise that of this only £1,741,000 represents capital 
lost to the public, for the writing off of the Government shares of 
41,700,000 in exchange for £600,000 provides a sum available for 
the purpose of writing down the assets of £1,100,000, and the cash 
(£980,000) returned to the preference shareholders releases an 
equivalent liability. It is not the fact, as has been stated, that the 
shareholders have lost £4,421,000; excluding the Government hold- 
ing they have lost £1,741,000 out of a shareholding capital of 
47,497,000; that is bad enough, but it is under 24 per cent. of the 
whole. 

This loss has to be fairly apportioned between the various classes 
of shareholders, and it may be well here to remind you of their 
respective rights. The preference shareholders have prior rights 
in regard to capital, as well as in regard to profits, although the 
latter are non-cumulative; the preferred ordinary share has prefer- 
ence over the deferred in regard to the distribution of profits, but 
none in regard to the distribution of assets, if the corporation were 
wound up. 

EFFECT ON SHAREHOLDING. 


Each shareholder naturally judges any scheme of reconstruction 
by the way in which it affects his own particular interests, and, 
in deciding whether he will give or withhold his sanction, asks 
himself whether the sacrifice demanded of him is in fair relation 
to that of other classes of shareholders. It is an accepted axiom 
that no man is a good judge in his own cause, but the board, 
who are not interested in any particular class of share to the 
exclusion of others, have endeavoured in formulating their scheme 
of reconstruction equitably to distribute the sacrifice which the 
various classes of shareholders must make towards the rehabilita- 
tion of the corporation’s capital. Their judgment in this respect 
is supported by the judgment of the investing public, who for 
some considerable time past have priced the preference shares 
at a value of about 6s in excess of the preferred ordinary shares. 
So far as I have been able to judge from consultation with several 
of the largest holders of shares, many of them holders of all three 
classes of shares, they are satisfied that the sacrifice required has 
been fairly apportioned. 

To deal with the actual figures, the first main relief to the 
capital account is effected by the payment of {£600,000 in cash 
to the Government for a shareholding of 
referred to as deducted from the assets. 
preference shareholding is reduced by the sum of £980,000, 
equivalent to the cash repaid. The balance of the reduction in 
capital (£1,741,000) is effected by writing down the nominal value 
of the preferred and deferred ordinary shares, other than the 
Government holding, the former by one-third and the latter by 
two-thirds of their nominal value. The proposal that the deferred 
ordinary should suffer a double share of the loss is again con- 
firmed by the market price of the relative shares. All the new 
shares rank equally. There is only one class of shares, and the 
sacrifice which the preference shareholder is asked to make to 
the common good is his consent to this equal ranking of shares. 


41,700,000, already 
The second is that the 


CAPITAL POSITION. 


In paragraph 9 of the scheme, it is pointed out that there is 
at the present moment £802,888 unissued out of the total autho- 
rised capital of £10,000,000, and this would remain, and the total 
capital of the corporation would, therefore, be £5,578,468, if the 
changes in the issued capital which I have indicated were made 
and no other action was taken; but it is possible that the future 
expansioin of the corporation’s activities may demand a larger 
capital than this sum; moreover, stamp duty has already been 
paid to the Government on a capital of £10,000,000. If the capital 
on reconstruction were confined to 5} millions, then in the possible 
contingency of expansion of the corporation's activities a further 
expense for stamp duty would again have to be met; accordingly 
the board propose that the authorised capital of the corporation 
shall remain as at present at £10,000,000 (of which £4,775,580 is 
issued), but they do not propose that they should be at liberty 
to issue an amount which would bring the issued capital in 
excess of £6,000,000 without the specific sanction of the share- 
holders. 

I will not refer at any length to the amendments to the articles 
of association. These have been made in order to carry out the 
release of the corporation from the restrictions which now hamper 


it, and in so far as they are material they are referred to jp 
paragraph 14 of the scheme; they also carry into effect the pro- 
posed changes in the corporation’s capital. 


FUTURE PROSPECTS. 


The memorandum which has been circulated by the board is 
very brief in regard to the future prospects of the corporation, and 
I think that you may perhaps expect me to enlarge upon it. Ip 
the first place, you will be aware that your management were 
given the task of setting up and making successful a most com. 
plicated industry, of which a practical monopoly had been estab. 
lished, prior to the war, by manufacturers producing outside this 
country. There has not been too much time, and the conditions 
have not been favourable for trying out a new industry, even if 
the corporation had not been hampered by its association with 
the Governmnt, and by the initial costs which it had to incur, 
and the constant fall in prices. 

The final record of success or failure of any concern is, of course, 
found in its balance-sheet, and for the last three and a-half years 
the corporation’s balance-sheet has been unsatisfactory, while a 
struggle has been waged against the loss made in the year 1921— 
a loss of over £1,000,000o—which would have been more than 
doubled if in that particular year over £1,000,000 had not been 
repaid in respect of excess profits duty. The adverse balance thus 
created has been gradually reduced to the sum of £360,000, at 
which it now stands in the balance-sheet, and this has been 
effected concurrently with a fall of more than 50 per cent. in 
prices, 

If the scheme which is now before you be accepted, the corpora- 
tion will be in the position of having dissolved an association 
with the Government which did not conduce to the corporation’s 
prosperity, and the writing down of the assets will render it 
unnecessary for us to devote such a considerable annual sum in the 
future towards the depreciation of our plant and machinery. We 
shall be, indeed, in an exceptionally strong financial position, for 
there are very few companies which can show 35 per cent. of 
their assets in realisable investments and cash, with no loans or 
debentures, with debtors exceeding creditors by over / 300,000, 
and with fixed assets and stock written down to realisable present 
values. 

ECONOMIES ANI) IMPROVEMENTS. 

We have effected, and are continuing to effect, improvements 
and economies in management, and the complaints as to the quality 
of our productions are now very much rarer and, we think, much 
less justified, but we hope to eliminate entirely these complaints, 
and, in addition, to provide better and more efficient technical 
Our works costs have fallen very considerably during 
the past few months. We have, in fact, done our best to cut out 
the dead wood; but I do not pretend, nor do the board believe, 
that merely by the means already adopted can the corporation 
achieve success in the future. We have appointed Dr F. F. 
Armstrong as managing director; he came to us from Joseph 
Crosfield and Sons’ works at Warrington with very high creden 
tials and equipped with a knowledge and experience of especial 
value to our undertaking, and I am sure that every shareholder 
will desire to be associated with the board in their expression of 
goodwill and encouragement which has been extended to him. We 
are also fortunate in having officers of exceptional skill, who are 
working valiantly and without any thought for themselves in their 
efforts to bring success to our undertaking. In addition, the board 
themselves of every opportunity to strengthen the 
organisation and encourage a spirit of greater enterprise in the 
whole of our undertaking; but even so, all that we can do will not 
necessarily mean that we can make a profit out of the-manufacture 
of dyestuffs. I doubt whether any large concern is making a profit 
out of the manufacture of colours to-day. 


service. 


will avail 


WIDENED SCOPE OF ACTIVITIES. 


We recognise that in the business of making dyes we have to 
face a world competition, and that in order to succeed we must be 
able, ultimately, to sell at a world price. In such circumstances 
your board are of opinion that the scope of the corporation’s 
activities should be widened in order fully to make use of its 
assets. Although the shareholders can be assured that this board 
will not embark on any rash or hazardous enterprise, they hope 
to utilise the resources, the equipment, and the personnel of your 
undertaking in that wider range of activities which is now open 
under its proposed amended articles. I am not able to indicate in 
what direction our pursuit for this wider use of our resources 
will take us, but I think it well to mention the matter so that you 
might know that the board are not unmindful of the need for en- 
gaging in the manufacture of other products which will, without 
prejudice to our main business, bring increased income to our 
corporation. 


THE PROPOSED AGREEMENT WITH GERMAN MANUFACTURERS. 


I must not close without saying a word upon a matter which has 
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by the extraordinary meeting was approved. 


November 28, 1925. | 


een the subject of considerable controversy, not only in the Press 
ind other places, but particularly among the colour users. I refer 

» the proposed agreement between the manufacturers of dyestuffs 
n Germany and your corporation. I took an active part in all the 
negotiations which began about four years ago, and which finally 
resulted in an agreement between the I.G. and your corporation, 
but unfortunately (and I use that word advisedly) it was subject 
to the approval of the Government. I will not occupy your time by 
a recital of the reasons which prompted the Government to exercise 
their power of veto, but content myself by saying that the fears of 
what would happen to our industry and to the interests of the 
colour users in this country if that agreement had been sanctioned 
were not well founded, and nothing has transpired during the 
years which have elapsed to alter my views and those of my 
colleagues on the board. 

Whether an agreement between the I.G. interests and ourselves 
is now possible I am quite unable to say, but I should like to 
give this assurance, that whatever may happen in the future, the 
present board are prepared to give a definite pledge that while 
the management of the corporation is entrusted to their care it 
will not, as was alleged, be allowed to sink or to drift into the posi- 
tion of a mere distributing agency for dyestuffs, and that whatever 
agreement may be made, it will not be inimical to the interests of 
our customers, the colour users, but will be made with the object of 
securing for them the widest measure of freedom in the conduct 
of their business, and the opportunity, as far as lies in our power, 
to purchase their colours at the world’s prices. 


AIM OF THE CORPORATION. 


The corporation will continue to be in the future what it has 
deen in the past, a large manufacturing company whose aim will 
be to meet so far as its resources will allow and upon an ever- 
widening scale the needs of the colour users of this country and 
smploying a large staff of skilled chemists that will continue to be 
an undoubted asset to our country in times of peace as well as war. 

I have tried without trespassing too far upon your time and 
patience to place before you the important points which I have 
thought you may wish to know about, but there may be other 
matters which shareholders might wish to mention, and I shall 
be glad, before formally moving the necessary resolutions, to answer 
questions which anybody may wish to ask. Finally, allow me to 
say that the scheme of reconstruction, the agreement with the 
Government, and the new articles of association are submitted to 
you with the complete support of the whole board, who ask you to 
give them your approval. 

The Chairman then moved: ‘‘ That the scheme dated Novem- 
ber 11, 1925, as printed and circulated to each shareholder, be and 
the same is hereby approved and adopted.”’ 

Sir William Robertson seconded the motion. 


THE DISCUSSION. 


Mr H. Sutcliffe Smith supported the motion. He was glad that 
the company was proposing this very necessary financial recon- 
struction, which he, as chairman of the Colour Users’ Association, 
had advocated persistently for the past four years. As represent- 
ing a large firm with considerable holdings in the corporation, he 
was authorised by his colleagues to say that the scheme had their 
approval. He was glad to have Lord Ashfield’s assurance that, so 
far as the present board were concerned, nothing would be done 
that in any way would debar the corporation from remaining a 
manufacturing entity, and he welcomed the chairman’s promise 
that it would not be allowed to drift into a mere distribution 
gency, 

Mr H. P. Greg moved a number of amendments to the new 
articles of association, some of which had reference to the 
directorate of the corporation. He continued, amid interruption, 
to read lists of other companies on the boards of which the 
directors served; he referred also to the fact that several of them 
‘ived in the South of England, and were not in as close touch 
with the business of the corporation as was desirable. 

All the amendments he submitted were defeated. 

Mr Lindsay moved, as an amendment: ‘‘ That the scheme put 
‘orward by the directors be modified to the extent that the 
preference shares shall retain their existing preferential rights.” 

Sir Bernard Greenwell and Major Gillan supported the directors’ 
proposals. 

Mr Lindsay’s amendment was defeated on a show of hands, as 
vas also a similar proposal by Mr T. J. Mackay. 

The resolution approving the reconstruction scheme was carried 
»y an overwhelming majority. 

Separate meetings of the preference, preferred ordinary, and 
ieferred ordinary shareholders were then held, at each of which 
‘ resolution approving the reconstruction scheme already passed 
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RE-ELECTION OF DIRECTORS. 





The ordinary meeting was then resumed, and Sir Henry 
Birchenough moved and Sir William Robertson seconded: ‘‘ That 
the Right Hon. Lord Ashfield, the Right Hon. Lord Colwyn, the 
Right Hon. Sir Alfred Mond, Mr G. P. Norton, and Mr E. F. 
Armstrong be and they are hereby re-elected directors of the 
company.” 















Mr Greg moved as an amendment that, in addition to the 
gentlemen proposed, four other directors should be elected who 
were intimately connected with the concern. He was prepared, 
he said, to leave the election of those men to the existing board. 








The Chairman said there could be no disagreement in principle 
with what was suggested, but he would ask, in view of the 
difficulties of finding the ideal director, that the matter should 
be left with the board. He was compelled to rule the amendment 
out of order on the ground that the necessary 14 days’ notice 
had not been given 

The resolution re-electing the directors was then carried. 


Major Gillan moved, and Mr Harris seconded, the reappoint- 
ment of Messrs Thomson, McLintock and Co. as auditors, at a 
remuneration to be decided by the board. 

This was carried, and a vote of thanks to the chairman was 
passed, on the motion of Mr H. Sutcliffe Smith. 



















WESTERN TELEGRAPH COMPANY, LIMITED, 
IMPROVED RECEIPTS. 







The g2nd ordinary general meeting of the Western Telegraph 
Company, Limited, was held, on the 26th instant, at Electra House, 


Moorgate, E.C. 

Sir John Denison-Pender, G.B.E., K.C.M.G. (the chairman), in 
moving the adoption of the report and accounts, said it was grati- 
fying to record that their receipts, which had had a downward 
tendency since 1920, now showed an improvement, the actual net 
increase from all sources being £41,576, in spite of the low value 
of the milreis in Brazil. Exchange was now very much better, 
and the message receipts since June 3oth up to the present con- 
tinued satisfactory. The working expenses, on the other hand, 
were incieased by £22,035, but £9,703 of this was for main- 
tenangt of cables. Against the increase of expenses there had been 
a decrease in income-tax and corporation profits tax of £55,993, 
making a net gain of £75,534 over last year’s account. After pay- 
ing the four quarterly dividends of, in all, 10 per cent. for the 
year, free of income-tax, the directors had transferred to the 
general reserve fund £250,000, and were carrying forward 
£300,440. The general reserve fund had been debited with the 
cost of a very important renewal of cable, some 550 miles, at 
a cost of £131,278, replacing the last remaining portion of the 
original cable laid in 1874 between St. Vincent and Pernambuco. 
The final instalment of the cost of their mew cable repairing 
steamers appeared in the balance-sheet under review. The entire 
cost of new vessels had been charged against the maintenance 
ships’ funds, also the loss sustained on the sale of their old store 
ship Norna. This fund still remained a substantial figure— 
namely, £166,708. 












































The negotiations for a wire between Paris and London, referred 
to last year, still continued, but so far they had made little head- 
way. Sooner or later they could not help thinking the justice of 
the application would be admitted by their French friends. At 
previous meetings he had mentioned the approaching Italian com- 
petition for South American traflic. This was now an accomplished 
fact, the Italian cable to South America having been opened for 
business on the 12th of last month. It was early yet for him to 
be able to judge what the ultimate effect of the competition would 
be. South America was a vast continent with undoubtedly a great 
field for developments, and the company had a well-equipped sys- 
tem, working expeditiously and accurately, which the directors 
had reason to believe gave satisfaction to the telegraphing public. 
As regarded wireless telegraphy, he had told the shareholders 
last year of the opening of the Argentine radio station. The 
position in South America was much the same to-day; so far it had 
not proved a serious competitor, being chiefly engaged in the 
cheaper class of traffics. Among other items of interest to the 
telegraph service in general was the recent meeting of the Inter- 
national Telegraph Conference in Paris. The conference lasted 
eight weeks, during which certain alterations were made in the 
regulations under which telegrams were exchanged, and which, as 
far as the directors could see, would not materially affect the 
revenue of the company 






































In conclusion, the chairman referred to the recent tour made 
by the Prince of Wales. 









The report and accounts were unanimously adopted. 
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CONSOLIDATED 


INVESTMENT COMPANY, LIMITED. 


YEAR OF STEADY 


PROSPERITY. 


FIFTEEN PER CENT. DIVIDEND, FREE OF INCOME.TAX. 


The Johannesburg Consolidated Investment Company, Limited, 
announces the receipt of the following cabled report from Johannes 
burg of the proceedings at the annual meeting held on Novem 
ber 24, 1925 :— 

At the annual meeting of shareholders, Professor J. G. Lawn 
presided in the unavoidable absence of the Permanent chairman, 
Mr S. B. Joel, and there was a good attendance. 

The report and accounts for the year ended June 30, 
unanimously adopted. 


1925, 


were 
DIVIDEND AND ALLOCATIONS. 

The Chairman said that the year under review had been one of 
steady prosperity, and the company had been able to again pay 
a 1s per cent. dividend, free of income-tax, absorbing £592,500, 


and to increase the reserve by a further £150,000, making the | 
reserve fund £550,000, and to carry forward £178,161. | 

The financial position was sound and very strong. The bo k| 
value of the assets was £6,020,698, leaving £4.481,951 in excess | 
of liabilities to the public, after providing for dividend, /s92,<00, | 
and taking into account contingent liabilities, £106,210. The | 
liquid assets were £1,159,878, and the net profit for the year | 


£744,671. 
GOVERNMENT EXTRAVAGANCE. 

In dealing with the general conditions affecting the gold mining | 
industry, the Chairman stated that responsible employers regarded | 
the Wages Bill as unnecessary and an unwise measure, and likely 
to give rise to trouble in the future. He considered the Govern 
ment had shown a tendency towards extravagance in expenditure | 
which, with the so-called policy of civilised labonr upon the rail 
ways, must result in putting up costs against the two cial 
producers, the farmer and the miner, and as mining has a limited 
life, the whole burden of public expenditure and cost of running 
the railways would eventually fall on the farming interest if the 
manufactures in the country were not reduced in cost sufficiently 
to allow of their exportation in competition with older countries. 


RETROSPECTIVE MINERS’ 


While fully sympathetic with sufferers from miners’ phthisis, and 
agreeing that something had to be done, the Chairman referred to 
the unfairness of the incidence of restrospective Miners’ Phthisis 
Compensation notwithstanding that the Government was equally | 
responsible with mine-owners for conditions in the mines, and 
that the country participated largely in the revenue from gold 
won, and, further, that many of the older mines were now closed 


PHTHISIS COMPENSATION. | 


down, yet existing mining companies were compelled to pay the 
whole of the compensation, the total present value of which now 
amounted to no less a sum than 45,808,130. The Chairman con- 
trasted the attitude of the Western Australian Government with 
that of the Union Government, where the Government make sub- 
stantial payments towards compensation. The action of the Union 
Government is dictated by political considerations, and is likely 
to do irremediable harm to the mines and indirectly to the country 
at large. 


NATIVE LABOUR. 

Touching on native labour, the Chairman stated the position 
was serious, and that it was hoped the Government would soon 
sanction recruiting from outside territories, as already the poorer 
mines, as well as some of the richer ones, were feeling the shortage 
of labour acutely. 

The ore crushed by mines of the group during the year totalled 
7,690,000 tons, and the gold produced amounted to 2,563,728 ozs, 
yielding a revenue of £11,318,375, a small reduction on last year 
due to the fal) in the price of gold, which had become normal 
in May. The working profit amounted to £4,166,215, and the 
dividends declared totalled £2,338,566, as compared with 
41,937,344 for the previous year. Direct Government taxation 
amounted to £277,396, and there was paid to the Government on 
account of leased areas £ 1,433,493. The working costs of the group 
show a slight reduction on the previous year. 


GOVERNMENT GOLD MINING AREAS 


The ore crushed was 96,500 tons in excess of 
profit was considerably in excess of that year. 
year amounted to 65 per cent. The Government’s share of profits 
was £1,311,289. The total amount paid to the Government to the 
end of 1924 was £6,143,412, and the total dividends paid to the 
shareholders to the same date was £5,005,000. 


1923, and the 
Dividends for the 


| constitutes a record in the history of the company. 





The installation of the ventilation fan was completed in August 
last, and the extension of the reduction plant is in progress. It 
is anticipated the plant will be running in April next. Although 
this expenditure is being provided out of profits, no reduction 
in the present rate of d:vidends is considered likely, and increased 
dividends are expected to result from the additional output. The 
ore reserves were 11,000,000 tons. The position of the compan) 
excellent from every aspect. 

NEW LIMITED. 


STATE AREAS, 


Dering 1924 this company crushed 754,000 tons, and earned a 
profit of £428,587, enabling the company to write off the previous 
vear’s loss and to pay the Goverament £117,689 as its share 
profits, and carry forward £85,983. The first dividend at the rate 
of 7} per cent. was declared last June. 


Development was satisfactory, and the ore reserves at the end 


of December last tctalled 2,582,400 tons, of an average value ; 
S.8 dwts. 
Phe mpany has every prospect of a long and successful f 
VAN RYN DEEP, LIMITED. 


The ore crushed during 1924 amounted to 790,000 tons, which 
The working 
profit was £887,998, including £152,851 from gold premium. Divi- 
dends distributed during the vear totalled £748,057. Although 
the working profit for the current year was not so high as in 1924, 
owing to the disappearance of the gold premium and a lower 
grade of ore won, the company was able to declare a dividend 
27} per cent. in June last. 

The reef 
eastern 


the 
the 


in the western section of the mine is wider than in 
but neither rich nor uniformly payable 
The inclusion of ore from the western section reduces the average 


section, so So 
value of the ore reserves, but adds considerably to the tonnage 
of payable ore, and materially lengthens the life of the mine. The 
total ore December last were estimated 
million tons, of an average value of >} dwts. 


reserves at 


over 


4 imate 


at 3} 


Although the future 


| revenue per ton will be lower owing to the increased proportion 


of ore from the western section, the future of the company is sound 
and the condition of the mine satisfactory. 


LANGLAAGTE ESTATE AND GOLD MINING CO., LIMITED. 


During 1924 the ore treated totalled 1,147,q00 tons, yielding a 
working profit of £310,378. Dividends declared totalled per 
cent., amounting to £180,979. A comprehensive programme of de- 
velopment is in hand, costing over 3s per ton crushed. Recent 
results show a decided improvement, as compared with the 
year or two, so that the prospects are very hopeful. 


12} 


past 


pa 


RANDFONTEIN ESTATES GOLD MINING COMPANY. 


A record tonnage was crushed in 1924, and the profit earned was 
£701,077. Dividends totalling 15 per cent. were paid for 1924, 
and 5s per cent. for the first half of the current financial year. 
Working costs were reduced from 18s 11d in 1924 to 17s 6d in 
the third quarter of the current year. An extensive development 
programme is in hand. The footage accomplished during the past 
ten months amounted to 69,200 feet, of which 33,400 feet was on 
reef. The footage sampled during last quarter was 16,015 feet, 
giving 64 per cent. payability, 10,215 feet having an average 
value of 16.2 dwts over 19 inches of reef. The recent good de- 
velopment in the West Rand Consolidated Mines gives ground 
for the hope of better values in the northern section of Randfon- 
tein, and a shaft in this section which had been closed for several 
years is being reopened. A ventilation shaft is being sunk which 
will put ventilation of the mine on a sound and adequate basis. 


DIAMONDS. 


The position of the diamond industry is very much improved 
owing to the formation of a strong new marketing syndicate, 
which has contracted to handle the output of the four large pro- 
ducers in South Africa for five years. The syndicate also has 4 
lengthy agreement with the Angola Diamond Mining Company 
for handling its diamonds, buys the West African diamonds, and 
has friendly relations with the Congo producers, with the object 
of limiting the quantity of diamonds put on the market and mait- 
taining prices. The new syndicate is in a very strong position to 
secure that stability which is so essential. Trade has already im- 
proved considerably, and the outlook is exceedingly promising. 
Through the good offices of the permanent chairman the compaDy 
has secured an important interest in the new syndicate which will 









oh 
on 
ed 


he 








<> Tatton 


November 28, 1925.] 





easult in substantial additions to its revenue. The company will 
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xiso benefit by its large holdings in diamond companies. 
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fhe colliery companies are making steady progress, although 
nandicapped through the inability of the railways to supply ade- 
te facilities for transport of output owing to shortage of rolling 
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The New Springs Colliery has paid dividends totalling 12} per 
cent. Since last year the Consolidated Collieries’ debt to our com- 
pany has been practically liquidated, and is approaching the divi- 
dend stage. 

DIVIDENDS. 

The directors have decided to pay interim dividends, so that 
in future an interim dividend will be declared in December and a 
fina! in June. 


THE WALL PAPER MANUFACTURERS, 
LIMITED. 


SATISFACTORY YEAR’S RESULTS. 
SOUND FINANCIAL POSITION—GOOD PROSPECTS. 
CHAIRMAN’S SPEECH. 


The annual general meeting of the Wall Paper Manufacturers, 
\.imited, was held at the Caledonian Room, Holborn Restaurant, 
High Holborn, London, W.C., on November 26th, Mr Edgar Smith 
the chairman) presiding. 


The secretary (Mr John T. Chasney) having read the notice 
ynvening the meeting and the report of the auditors, 
The ¢ irman said: Ladies and Gentlemen,— 


As you have each received a copy of the directors’ report and 
the balance-sheet, may I assume that it 1s your pleasure that we 
take them as read? 

profit for the year, as shown in the profit and loss account, 
is £733,348. It includes the profits for the manufacture of wall- 


paper, and also the profits—which are very considerable, and 
steadily increasing—from our various enterprises other than wall- 
paper manufacture, together with dividends and interest on our 
nvestments. 
YEAR’S PROFIT. 

It is slightly better than that of the previous year. The previous 

ar’s profits were £725,730, to which were added £25,353, which 
we had received on account of our German claim, and £768 in 
transfer fees, or a total of £751,852. We have in the present 
sccount £733,348 profit, £9,023 (final settlement) of the German 
The 
‘mount brought forward from last year’s account is £267,040, 
yainst £223,088 brought forward the previous year. The amount 


ow available for further £852,798, against 


laim, and transfer fees £1,027, making together £743,399. 


appropriation is 
(838,200 last year. 

Your directors recommend that the same dividends be paid as 
last year, that a sum of £200,000 be added to the reserve fund, 


nd that £306,038 be carried forward. 
BALANCE-SHEET ITEMS. 
In the balance-sheet, shown as liabilities, you will notice that 


the issued capital and debenture stock are the same as last year. 
rt} | this 


the creditors are £748,081, against £590,062; increase 1s 
ome-tax which awaits settlement by the surveyor. 


largely due to it 


he reserve fund is £400,000, against £200,000 last year, and the 
balance of the profit and loss account £852,798. On the other 
side of the balance-sheet, shown as assets, we have the land, 
buildings, plant, machinery, and goodwill, £3,578,319, an increase 
t £113,380. This increase is accounted for by new buildings and 


plant at various branches, together with the cost of our new office 


known as King’s House in Manchester, which in last 
ear’s balance-sheet was shown separately, less, of course, depre- 
lation for the year. The next item, investments, including shares 
in subsidiary companies, £1,916,471, shows an increase of £291,628. 


duilding 


” : 3 ° ° es? 
his is mainly due to further investments in Government securities. 


Uhe stock-in-trade, £819,119, is rather less than last year, and 
has been taken on our usual basis. There is no old or obsolete 
tock. The debtors are £606,754, against £526,059 last year. 


\mple reserves are made against doubtful debts. The other items 


m the assets the balance-sheet about the same as 
ast year. 


side of are 


BOARD'S SOUND FINANCIAL POLICY. 


I feel sure that you will agree with me that it is a substantial 
balance-sheet, and I am sure also that you will confirm the recom- 
mendations of the directors, and approve their conservative action 
with regard to reserve, and carry forward. Your 
lirectors are unanimous in their conviction that the first con 


larati . - . 
aeration of our company must be to build up a strong financial 
position. 


dividends, 


Ours is a large business, with subsidiary companies 
manufacturing wallpaper, distempers, paints, colours, 
varnishes, enamels, paper, raised materials, and other things; and 
although these are all in a state of prosperity at the moment, the 
times we live in are extremely unsettled and difficult to forecast 
with accuracy. It is only three years since I had to address you 


besides 





under circumstances much less happy than those of to-day, and I 
know that those shareholders whose interest in the company is a 
permanent one, will agree that the first duty of an industrial 
concern like ours is to consolidate its position by reserving a 
reasonable amount of the porfits in the business. This will do 
more to guarantee the prospects of all classes of shareholders for 
the future than any other course which could be taken. A letter 
from a deferred shareholder has appeared in two financial papers, 
suggesting that we ought to distribute more of our profits and 
issue the balance of our authorised capital as bonus shares. Such 
a course could not possibly commend itself to anyone who is in- 
terested in the permanent welfare of the company. 

ARTISTIC 


VALUE OF COMPANY’S PRODUCTIONS. 


During the past year your directors and staff of artists have 
made a great effort to improve the artistic value of our productions, 
and I think that the merchants’ new pattern books which will 
appear early in the New Year will reflect this. We are keenly 
interested in any attempt to lift wallpaper art on to a higher plane 
of excellence. A very valuable book on the History of English 
Wallpaper is to be published in January by the well-known house 
of Batsford. It has been written by the chairman of our executive 
committee, Mr Alan Victor Sugden, in collaboration with Mr J. L. 
Edmondson, a well-known writer and expert. I look forward to 
its being a standard work on English wallpaper. It will contain 
hundreds of illustrations of English wallpapers from the early part 
of the sixteenth century onwards. 

Last May a lecture was delivered in the Stationers’ Hall, London, 
by Mr Hilary Jenkinson, M.A., F.S.A., of the Record Office, on 
Historic Wallpapers; also during the winter a lecture was given 
at the Royal Society of Arts by Mr Henry G. Dowling, F.R.S.A., 
on ‘‘ Wallpapers.’? The popular interest in wallpaper was shown 
by the very large and appreciative audiences in both cases. The 
wonderful collections of wallpaper designs of the past, which were 
exhibited by the lecturers, made one think that we should soon 
have collectors acquiring and preserving examples of wallpaper, 
just as they do other works of art. Your company began some 
time ago to form a collection of wallpapers, which will grow year 
by year, so that examples of the best designs of the past will be 
kept as a permanent collection for future generations. 

JEFFREY AND CO. 


We recently acquired a controlling interest in Jeffrey and Co., 
Limited, old-established factory in Islington. 
This firm has had a world-wide reputation for high-class goods 
for nearly a century, and its contribution to the art of paper stain- 
ing is a unique one, both as to the quality and beauty of the 
product, and also as to the long sustained effort over such a period 
of years. 

Our works have been kept fully employed during the year, and 
there have been very few, if any, of our workpeople on the un- 
employment list. The shortage of houses has the effect of restrict- 
ing the demand for the cheaper classes of wallpaper. In the days 
when houses were plentiful, and many houses to let, people removed 
more frequently, and each removal meant that two houses would 
probably be papered throughout. In those days the landlord often 
re-papered his empty houses to entice prospective tenants. At the 
present time, the tenant needs no enticement, and usually has to 
pay for the wallpaper himself. If the time 
there are more houses than tenants, we may expect to sell a greater 
quantity of wallpaper, and we shall be fully equipped to do it. 
We are able to hold and to increase our trade overseas in the face 
of world competition, and this proves to us that our prices are 
right and our methods of manufacture and of distribution are 
efficient. 


a very wallpaper 


comes agaim when 


GENERAL TRADE CONDITIONS. 


Probably we shall soon see a big revival in trade. Our country 
has passed through a period of deflation of currency, leading up 
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to the restoration of the gold standard. This is now accomplished, 
and every Englishman ought to be proud of it. We can now look 
the whole world Had we been content to have the 
currency inflated in order to stimulate trade by artificial means, 
we might have had less unemployment in the country during the 
last three years; but we should have been in a much less satis 
factory position as a nation than we are to-day. The trade of 
the country has had sufficient vitality to survive the period of 


in the face. 


deflation which was necessary to bring us back to the gold 
standard; but now that further deflation is unnecessary, a very 
sound revival of trade may be expected. We shall then be glad 


that the Government has had the courage to pursue a stable course 
of finance, instead of resorting to any such un-English methods as 
inflation would have been. 

I desire to express very high appreciation of the enthusiasm 
shown by all the servants of the company, including the directors, 
most of whom are managers of factories. All the workpeople, and 
also the clerical staff, have worked with their usual loyalty and 
interest in the welfare of the company. 

I now formally move the adoption of the report and the accounts 
for the year ending August 31, 1925, and will ask Mr Sugden to 
second this resolution. 

Mr Alan Victor Sugden seconded the resolution, which, after 
some discussion, was carried. 

The retiring directors (Messrs Harry Carver, Fred Ward Howarth, 
George Fenton Jackson, James Kinder, Edgar Smith, and Alan 
Victor Sugden) were re-elected, and the auditors (Messrs Edwin 
Guthrie and Co.) having been reappointed, the proceedings 
terminated. 





CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, LIMITED. 
SUCCESSFUL RESULTS OF THE YEAR. 


The ordinary general meeting of the Consolidated Gold Fields 
of South Africa, Limited, was held, on the 26th instant, at the 
Cannon street Hotel, London, Lord Harris, the chairman, pre- 
siding. 

Mr J. Bradshaw (one of the joint secretaries), having read the 
notice convening the meeting and the report of the auditors, 

The meeting, at the instance of the chairman, stood in silence 
for one minute as a tribute of respect for the memory of Queen 
Alexandra. 

In moving the adoption of the report and accounts, the Chairman 
said :—The New Consolidated Gold Fields (the operating company) 
have paid a final dividend of 5 per cent., making with the interim 
dividend of 2 per cent. paid in January last 7 per cent., free of 
income-tax for the year, which places the Consolidated Gold Fields 
of South Africa, Limited, in a position to recommend a dividend 
of 12} per cent., less income-tax. 

I hope you will consider this a satisfactory statement. The 
favourable results are partly due to the fact that the depreciation 
we have had to write off has been considerably less than in the 
past year, and to scme extent to economies effected. 


IMPROVED POSITION. 


We have, besides, now fortunately arrived at a stage at which, 
in addition to dividends from our substantial holdings in Govern- 
ment areas and New Modderfonteins, we can rely with confidence 
on a steady revenue from the three gold mining companies under 
our control in the Transvaal, added to which our Rhodesian in- 
terests are in such good shape as to enable us to reckon safely on 
that part of Sovth Africa also for additional income. We derive 
income from, inter alia, our shareholdings in Gold Coast Amal- 
gamated Mines, Ropp Tin, Trinidad Leaseholds, National Mining 
Corporation, and Gold Mines Investment, to which we shall shortly 
be able to add Mill Close Mines. 

On the other hand, it will take some time before we can expect 
revenue from some of our other principal interests referred to in 
our report. Dependent on certain happenings, however, as to 
which it is inadvisable at the preset moment to enter into details, 
our Gold Fields American Development Company may become 
revenue-producing at no distant date, and this applies also to our 
venture in hydraulicking for gold in the Transvaal and to our 
holding in the American Cellulose and Chemical Manufacturing 
Company. Other ventures, such as our interest in Devonshire 
House, Moler Products, Ayan Corporation, Southern European 
Metals Corporation, South American Copper Syndicate, Mexican 




































Corporation, Roumanian Oil, will all require time to develop, and 

I am sure that you will realise that a company such as ours must 

always be looking forward—we should go back otherwise—and 

I may safely say that there is not one of these concerns regarding 

which we have any doubt as to their ultimate success. 
AMERICAN INTERESTS. 

As regards our holding in the Gold Fields American Develop. 
ment Company, I informed last year of the circumstances 
which decided us to reduce that company’s capitalisation, and 
that this did not in any way affect Gold Fields accounts. Since 
then the reduction of capital has been sanctioned by the Court, and 


you 


it now stands at £1,125,000 in shares of ros each, with 
in shares of 10s 


Ls 0,000 
The principal shareholders of 
the American company remain the same—namely, South American 


each in reserve. 
Gold and Platinum Company shares, American Trona Corporation 
shares, American Cellulose and Chemical Manufacturing Ce mpany 
shares, and Comstock Merger Mines shares, all of which are re- 
We have for the present decided 
not to encourage the American company to enter upon fresh com 


ferred to in our American report. 


mitments beyond those referred to in the report, unless some very 
attractive business should present itself, but rather to concentrate 
on bringing the principal concerns mentioned to complete maturity. 
You will see from the report that we are justified in the belief that 
this aim will be achieved during the current year or early next year, 
and until then we are not in expectation of revenue from the Ameri. 
can side. 

COMSTOCK AND 
the Comstock Mines, 


appointing, but we have recently sought and obtained the best 


TRONA. 


results f 


As regards have so far 


been dis- 
advise, both geologically and from the mining point of view, which 
is to the effect that the future prospects depend upon the result of 
further six months’ exploratory work which is now proceeding. 
Per contra, the prospects of the Trona Corporation are satisfac- 
tory, the production for the first ten months of 10925 having ex- 
ceeded the production of the first ten months of 1924 by 14 per 
cent. The production for the four months, July to October inclu. 
sive, has averaged 103 tons of potash and 49 tons of berax per day, 
whilst October alone averages 107 tons of potash and 53 tons of 
The first 
twenty days of the current month averaged 106 tons of potash and 


borax, the cost being lower than ever reached before. 


st tons of borax per day, and there is every expectation that the 
production of the last few months can be maintained and October 
costs lowered. 

The anticipations formed regarding a prosperous future for the 
American Cellulose and Chemical Manufacturing Company are un- 
diminished, and last, but not least, I am happy to be able to con- 
firm the favourable news already made public regarding the affairs 
of the South American Gold and Platinum Company—namely, that 
the Colombian Government have withdrawn the embargo placed on 
that company’s dredging operations on the El] Salto property. 
Full details regarding the South American Gold and Platinum 
Company’s operations and financial position are contained in our 
American report, and now that all three dredges will shortly be in 
full operation we feel confident that it will pay a satisfactory divi- 
dend early next year. 

LYDENBURG PLATINUM AREAS. 

The discovery of platinum deposits in the Transvaal has natur- 
ally created wide interest and great local activity—and we have 
carefully watched developments. As a result we have preferred 
taking part in the practical testing of the large and typical area 
owned by the Lydenburg Platinum Areas Company, to pioneering 
on our own account. If, as we believe, but as only the future will 
prove, that this company will become one of the leading producers 
of platinum in the Transvaal, we shall have the opportunity, 
should we be satisfied as to its prospects, of availing ourselves of 
valuable calls on its shares, which calls have been granted to us in 
consideration of our accepting the technical management. 

As regards Rhodesia, I may refer you to the recently published 
report of the Gold Fields Rhodesian Development Company and to 
the information given to the shareholders of that company a few 
weeks ago. You will have gathered therefrom that the affairs 
of that company are prospering and its principal assets are re- 
ferred to in our report. 

Our investment together with associates in Devonshire House, 
which has at times been criticised, is, as you will have gathered, 
developed quite satisfactorily. I refer more particularly to our 
interest in the building at present in course of erection on the 
Piccadilly site. There is every reason to believe that the success 
of this venture is practically assured. 

Now, at the end of my remark on the accounts, I expressed the 
hope that you found them satisfactory. As regards this latter 
portion dealing with present position and prospects of our ventures, 
I am going to hazard my own personal opinion that this is one of 
the most satisfactory reports I have had to deal with during my 
long connection with the company. 

Lord Brabourne seconded the motion, which was carried unani 
mously. 
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NIGERIAN BASE METALS CORPORATION, LIMITED. 
CAPITAL INCREASED—GOOD PROSPECTS. 


An extraordinary general meeting of the Nigerian Base Matals 
Corporation, Limited, was held, on the 20th inst., at Winchester 
House, Old Broad street, London, to consid ra aoe in- 
creasing the capital of the company to £000,000 by the cm 
of 1,000,000 further shares of 5s each. Mr H. G, Latilla (chairman 
of the company) presided. 

The secretary (Mr H. J. Guntrip) having read the notice calling 
the eting 
. a eal in moving the resolution, said it would be within 
the recollection of the shareholders that when the somewhat drastic 
ynstruction scheme was carried through in December last it 
was foreshadowed that the company might become the medium 
through which important interests would be consolidated. At that 
, the large transaction with the Niger Company was not con- 


re 


t pl ted and the scheme only embraced certain important tin- 
templated, dl . ; na 

I uring areas which were either under option Or the purchase of 
IU aLsAls adi < > o 


which was being negotiated. Subsequent events furnished the 
nici We ‘ i Q ore 

nortunity of carrying through the largest tin-mining deal of 
yppo lity - 
recent yealrs. 

PROVED TONNAGE, ETC. 

While he was not able to foreshadow what the agreement with 
Niger Company might ultimately lead to, he could deal 
with the figures of tonnage developed, probable 
Niger Company 


approximately 
osts, and profits. The purchase from the . 
naturally secured for this corporation the results of their expendi- 
ture, and developments on the mining leases and mining rights to 
be taken over. A careful checking of the proved tonnage showed 
that they had an estimated amount of 30,000 tons of tin concen- 
trates, with a prospective tonnage far in excess of that. Except 
in one instance, and that was in regard to the large areas in the 
newly-opened Keleri district, all the ground held under prospecting 
icences had been proved to be tin-bearing. Although now the 
reserves were approximately 30,000 tons, 12 months hence, after 
thev had extracted and realised quite a considerable tonnage of 
in, it might be expected that their reserves would not be less, 
and, of course, probably much more. Hundreds of thousands 

pounds had already been spent in developing the ground 

1 or to be acquired, and production on a commercial 

le was about to commence. Included in this transaction which 
hey were now about to complete there was the controlling, or 
practically the controlling, interest in some seven companies, each 
These share interests represented 


now open 


which held valuable ground. 
a very important addition to their cash reserves, and might very 
as ly pr vide the first dividends on their shares. Under the agree- 
ment with the Niger Company they took over some very important 
quipment, and, in addition, they had ordered further machinery, 


some of which was now on the water. 


EXPECTED PROFITS. 

They had been fortunate in securing as general manager Mr 
H. M. Scruby, who had been responsible for bringing the Ex- 
Lands Nigeria to its present successful stage. He was hopeful 
that, commencing uext spring, the monthly output from the vari- 
ous areas which they owned, or were acquiring, would reach 200 
tons, and that as and when he was able to get the additional 
machinery to work they might expect to reach 4oo tons a month, 
and perhaps even a higher figure. He thought he was right in 
stating that this corporation was the most important of its class, 
and that it would become the largest individual producer of tin 
concentrates, and that the expression used by him at a recent 
meeting, ‘* that this corporation was more of an industry than a 
nining venture,’? would prove to be correct. At that meeting he 
expressed the view that the only doubtful thing about their future 
was the price of tin. Any opinion on the likely course of the price 
of tin must be a matter of conjecture, but it was the generally 
accepted belief that higher prices than those ruling to-day would 
be secured in the future. The importance of the Nigerian Base 
Metals would become a little more evident if they realised the fact 
that there were no new tin fields being discovered, that they had 
a very large slice of Nigeria, and that the ground which was now 
held or being acquired represented the pick of much larger areas. 
With an output of 200 tons of concentrates per month the profit, 
based on 70 per cent. tin at £280 per ton, would be £,254,000 
per annum, and with an output of 400 tons it would be £508,000. 
Any rise or fall in the price of tin and the percentage of con- 
centrates would naturally vary these figures. The five leading 


producers of Nigeria averaged over 72 per cent. of concentrates. 
[In conclusion, the Chairman said :—In making my remarks to 
you I have tried to confine myself to hard facts, and I feel that 
probably I have failed to do the position justice. You, however, 
I am sure, will be amply rewarded if within approximately the 


times mentioned by me the programme outlined has been carried 
out. 
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It is the intention of your board, when dealing with the in- 
terests of subsidiary companies, most of which will be reorganised, 
to offer shareholders in the Nigerian Base Metals a participation 
in each of such ventures. 

Colonel Mitchell seconded the resolution, and it was carried 
unanimously. 





SOUTH DURHZM STEEL AND IRON COMPANY, LIMITED. 
DEPRESSION IN SHIPBUILDING INDUSTRY. 


The annual general meeting of the South Durham Steel and 
Iron Co., Limited, was held, on the 26th inst., at Middlesbrough. 

"he Right Hon. Viscount Furness (the chairman) first referred 
to the loss which they had sustained by the death of Captain 
Rogerson. Proceeding, he dealt with the figures in the account, 
and went on to say that shipbuilding, which in the past had 
absorbed the greater portion of the company’s products, was at 
the present time one of the most depressed industries, and, in view 
of the large amount of surplus tonnage afloat, much of it built 
during the war, and having regard also to the serious shrinkage 
in the volume of the world’s ocean carrying trade, it was difficult 
to see how they could hope for an early improvement in the 
demand for their product. 

It was stated in the annual report of Lloyd’s Register of Shipping 
for 1924-25 that the gross tonnage of merchant vessels afloat at 
the end of June, 1925, holding the classification of Lloyd’s 
Register, amounted to 28,436,965 tons, and was the highest figure 
ever recorded. On the other hand, they had it on the authority 
of the Board of Trade that the world’s overseas trade was con- 
siderably diminished as compared ‘with its pre-war volume. While 
it was true that the above total included a large proportion of 
non-effective tonnage, those figures were very significant. There 
was no doubt that under the exigencies of war and of post-war 
monetary adjustments the nations of the world had been com- 
pelled to develop to a greater degree their owa resources and to 
strengthen the position of their own industries. It would, there- 
fore, appear that any improvement in the shipbuilding industry 
could only come about slowly from an increased volume of trade 
following the settlement of international differerces, the re 
establishment of definite currency standards, and the growth of 
the civilised population of the world. 
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ALL MEN ARE LIABLE 


TO ACCIDENT 
AND SICKNESS 














| PERSONAL ACCIDENT 


Covers every accident happening 
to the insured anywhere in 
Europe, excepting those occur- 
ring during’ intoxication or 
insanity, or arising from war 
or invasion. 
Premiums from £1. 


ACCIDENT & ALL SICKNESS 


A world-wide Personal Accident 


INSURE 
against the 


Policy ; also compensation 

during confinement to house for 

more than 7 days caused by consequences 
sickness contracted anywhere in = 

Europe, and during convalescence. with 


Premiums from £ 2:10:0. 
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LIVERPOOL & LONDON & GLOBE 


INSURANCE CO. LTD. 


Head Office: London Chief Office: 
1, Dale Street, Liverpool. 1, Cornhill, E.C.3. 


General Manager and Secretary—HUGH LEWIS. 





The productive capacity of the plate mills in this country was 


such that even if the shipbuilders and other constructional 
engineers were fully employed, and allowance was made for 
exports, there was no reasonable prospect of all the mills being 
supplied with sufficient orders to enable them to produce at full 
capacity. 

In the past they had relied upon ship plates as their principal 
manufacture, but, as already indicated in previous years, the 
directors were now following a policy of diversifying their pro- 
ducts, so that they would not be so dependent upon one class of 
business, as increased competition might compel them to enter 
other branches of special steels of higher value. 

The report and accounts were unanimously adopted. 








CARGO FLEET IRON COMPANY, LIMITED. 
IRON AND STEEL INDUSTRY AND FOREIGN COMPETITION. 


The annual general meeting of the Cargo Fleet Iron Co., 
Limited, was held, on the 26th instant, at Middlesbrough. 

The Right Hon. Viscount Furness, the chairman, after referring 
with regret to.the sad and premature death of Captain John E. 
Rogerson, and after dealing with the figures in the accounts, 
said that the year under review had been one of very great diffi- 
culty so far as the iron and steel trade was concerned. Prices of 
the commodities which they manufactured had continued to fall 
steadily throughout the year. The Board of Trade index of prices 
showed that in October, 1924, the price of steel was 137.8, as 
compared with the pre-war parity of 100, whereas in October, 
1925, it had fallen to 119.9. The prices of general commodities 
during the same period had fallen from 170 in October, 1924, 
to 154.8 in October, 1925, so that the price of steel was out of 
proportion to that of other commodities. 

It was common knowledge that an application had been made 
to the Government under the Safeguarding of Industries Act. In 
view of the competition to which the iron and steel industry was 
subjected from abroad, and its anomalous position in relation to 
other home industries, it was difficult to see how it could survive 
unless some relief was given against unrestricted imports. Not- 
withstanding any such relief, their cost of production must be re- 
duced by revision of working conditions in the trade itself, as well 
as the other industries upon which it was dependent. The follow- 
ing figures indicated clearly that the volume of their net export 
trade was rapidly disappearing :— 

Excess of 
Exports over 


Year. Imports. Exports. Imports. 
Tons. Tons. 

ee 035472 <c-00 Cs8G9,28Y <2.000 4,216,755 tons 

IQIZ veeree 2yZZOQSS oveeee 4,909,225 ...06. 2,730,270 59 

1924 «20006 2,430,000 ...... 3,853,000 ...... 1,423,000 ,, 

SERGE <<.» B,SSEII0O ..--. © 39374000 no.00e 823,000 ,, 


* The 1925 figures are based on the returns for the nine months 
ended September 30, 1925. 

In view of the importance of Tees-side as an iron and steel-pro- 
ducing centre, it was significant that, during the 12 months ended 
October, 1925, imports of iron and steel to the Tees totalled 180,470 
tons, compared with 54,564 tons in 1913-14. It seemed futile to 
endeavour to get their works into full operation and to find 
employment for the large number of men who were unemployed, 
while they were content for the workmen in other countries to 
do the werk which ought to be done here. It was his considered 
opinion that no solution of their difficulties was possible while 
they were subject to unequal foreign competition. 

The report and accounts were unanimously adcpted. 
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PICCADILLY HOTEL, LIMITED 


The ; + - oil 
rhe sixteenth annual ordinary general meeting of the Picca 
Vv § 8 : adiliv 


it 
nt, 


Hotel, Limited, was held on the 1gth insta 


Sir Charles T. Ruthen, the Chairman, in presenting 1} 


accounts for the year ending July 31, 1925, said: 


I would first call the attention of the shareholders to the 


of business for the period under review. 


INCREASED TURNOVER, 


It is with real pleasure that I am able to report that in thi: 


achieved a greater turnover than ever before in 1} 
history of this company, excepting for the year 1920, when cop. 


ee = aie aioe nid ‘ » 
ditions were abnormal and the after-war boom was at its height 


' 

it has not been an easy period in many respects. Trade throno} 
out the country has been depressed, and a business such as o1 
, sonelw = sae — 

viously is affected by national trade depression. With 


@ 
} . > ne lic } 
decreased spending public to draw upon competition becomes 


creasingly keen among the hotels and restaurants of our stan: 


and it is more than ever necessary to keep up a high standarc 
of service and to offer a variety of attractions if we are to retai; 
our full share of the general patronage that is available for high. 
class establishments such as the Picadilly Hotel. 

We, who know the hotel intimately, feel that in one respect 


task is not difficult. 


It 


- nif rtnhle - ne 
comiortable apartments to be found in any hotel in the world, ana 


is our belief that there are no finer and 
the continual patronage which is extended to us by our regula; 
Visitors, and the constant demand throughout successive yeay 
lead us to believe that we do not over-estimate our good name 


as aera + > 
this respect. In one other department of our business which has 


sprung up within the last year or two, that of entertainment, we 
We UI 
efforts to obtain the best bands and the best artistes for the ent 
It 


maintaining 


are, we believe, without equal. have given < untiring 
intiring 


tainment of our customers. is, then, to these factors that we 


owe our success in and the 


Heavy expenditure, however, is entailed; but it ha 


been the definite and determined policy of your directors to mai! 


increasing volume of 


business. 


tain this high standard, even though such a policy may not 


f 


year of comparative depression permit of such a high percenta; 


of profit upon the total takings as in more favourable years 


PROFIT AND DIVIDEND, 


I will state shortly the prominent features of the year’s trading 
We have earned a net profit of £66,000, and after placing 
substantial sum to general reserve we are able, with your approval 
to distribute a dividend at the rate of 


250 per cent. per annum, 
free of tax. 


We have spent what has been necessary to keep the 
hotel in that condition of which we are justly proud, and beyond 
those we have expended a considerable sum upon work which 
without doubt adds to the earning capacity of the hotel, and 
which will be of mutual benefit to our shareholders and visitors 
in the coming year. 

Since our last annual meeting we have decided to distribute to 
our shareholders in the form of a bonus dividend £150,000, which 
sum has been put to reserve in previous years. We have started 
the new year with every facility for making the best of trade con- 
ditions, whatever they may be, and although it is apparent that 
business is restricted in many directions and for many causes, yet 
we feel confident that not only can we hold our own in competition, 
but that our popularity will increase amongst that large section of 
the public for whom we cater. 


PICCADILLY FACADE. 


There is one word which I should like to say in regard to the 
exterior of the hotel in Piccadilly. The rebuilding operations now 
proceeding between ourselves and the Piccadilly circus will shortly 
nave the effect of opening up our Picadilly facade to an extent 
which perhaps is not generally appreciated. This very fine and 
beautiful architectural aspect of our building has been largely 
hidden from view; but within a few months it will come into its 
own, and I believe that not only will this new view of the hotel 
from the Circus pleasantly surprise the and t 
public, but will excite general admiration. I personally am pre- 
pared to believe that such an opening up of certainly one of the 
finest pieces of street architecture in London cannot fail to be of 
the greatest value to the business of the company. 

The procedings concluded with a hearty vote of thanks to the 
chairman and directors and to the staff. 


shareholders he 
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ANSELLS BREWERY, LIMITED. 
RECORD YEAR'S RESULTS. 


24th annual meeting of the shareholders of Ansells Brewery, 
mited, was held at the Queen’s Hotel, Birmingham, on Thursday, 
November roth, under the presidency of Mr J. A. Fairhurst, 
hairman of the directors. 

The Secretary read the notice convening the meeting and the 
suditors their certificate. 

The Chairman said before saying anything with regard to the 
report and balance-sheet he must with great regret apologise for 
the absence of their late chairman, Mr Edward Ansell, whose 
iealth did not permit of him being present. 

It was his (the chairman’s) privilege to propose the following 
resolution in support of the report and balance-sheet :— 

‘That the report and accounts be received and adopted, and 
that the following dividends be paid, viz., at the rate of 5 per cent. 
per annum (less income-tax) on the preference shares, and at the 
rate of 15 per cent. per annum, making 12} per cent. for the 
vear, together with a bonus of 24 per cent. on the ordinary shares 


ce of income-tax) for the half-year ended September 30, 1925. 


RECORD ACCOUNTS, 


%” 


consider myself extremely fortunate,’’ continued the chairman, 
to preside on this occasion, which marks a record in our trading 
accounts, which is accounted for by the fact that the article 
nanufacture is popular with the public, and has resulted in 
reased output this year at our own houses as well as Rushtons, 
vhich business we recently acquired. As we are all aware, in- 
eased output is the aim of all commercial undertakings. I 
Id like, and I am sure my co-directors would wish me, to 
pay some tribute to the excellent work of our managing director, 
Mr Thomas Ansell, whose business capabilities and sound judgment 
have done much to achieve the result we have arrived at. 
With regard to the balance-sheet, the Chairman said his remarks 
st of necessity refer more particularly to the interests of the 
debenture holders and preference shareholders, as this is more or 
less a private company in view of the fact that the whole of the 
ordinary shares are privately held. 
Last year he was able to sav that the profits were sufficient 
the debenture interest ten times over, and after paying 
that interest there was sufficient to pay preference dividends eight 
times. ‘This year I am pleased to say we can pay each of them 
ten times over, and in addition to that we are carrying forward 


Pe ‘ 9 
427,000 more than we did last vear. 


LIQUID ASSETS, 


Turning to the liquid assets, the Chairman said there was an 
aap and very satisfactory item of £335,000 cash in hand and 
at the bank, and in addition investments amounting to £52,000, 
of tite £50,000 was Birmingham Corporation stock. 

Taking the whole of the liquid assets together, cash in hand, 
Stocks, debtors, and loans on security and investments, they 








KANSALLIS - OSAKE - PANKKI 


(National Joint Stock Bank). 


Established 1889, 


Head Office: Helsinki (Helsingfors), FINLAND. 
134 BRANCHES at all important business centres in 


eee Fmk. 150,000,000 


Reserve Fund and 
Profits she 115,000,000 


Deposits, etc. 
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arrived at a total of £808,000, which left a good balance over the 
item of £737,000 creditors and credit balances on the debit side. 

Mr Thomas Ansell formally seconded the resolution, which was 
carried unanimously. 


RE-ELECTION OF MR H. P. RUSHTON. 


Mr J. Timings proposed the re-election of Mr H. P. Rushton 
as a director, and said he supposed the absence of shareholders— 
there were only four present—indicated that there was nothing to 
complain about. All the directors had done their work exceedingly 
well, and the balance-sheet was a very good one. 

Mr C. Bemand seconded, and the resolution was carried 
unanimously. 

Mr Rushton thanked the shareholders for his re-election, and 
said it had given him very great pleasure to be still connected 
with the trade, especially through Messrs Ansells. He was glad 
to know that the transaction had turned out so satisfactorily. 

Messrs Fisher, Randle and Fisher were re-elected auditors of 
the company. 

Mr James Evans, J.P., proposed, and Mr Timings seconded, a 
vote of thanks to the chairman and directors. 

Mr Fairhurst, in reply, said they were doing their best to 
grapple with the difficulties which arose, and he would like to 
take that opportunity of thanking the staff and the employees for 
the loyal support which had been given during the past year, and 
was always given. 





GOVERNMENT RETURNS, &c. 


NATIONAL DEBT—(Million &). 











ete | chs | eo loa lhe lee Ida bl 

7 ei’ .=i = ek - 71 , 

v3 | 93/58 | gS] g8 | $8] sh] $8 = 

}e"|a |e |S |e" |S |Aa la le 
Funded Debt .......0..| 588 315 | 315 315 318 314 314 | 314 314 
Term. Anvuities........| 30 20 18; 16 14 14 14 | 13 13 
34 % Conversion Loan: .| << oe - | 266) 684) 666] 666 709} 754 


4:% Conver-ion Loan .. 





| 

| 
34% War Stock ........ SS ae ‘63 | 63} “63! 63| 63| 63] 63 
ix WarQiock .... .... .. | BL Bl Bl. Bt Bt Bi BELS 
4% and 5% War Stock.., .. | 2.047 | 1,995 | 1,953 | 2,095 | 2,166 | 2,017 | 2,052 | 2,052 
Nationa! War Bonds ...| / 1,509 |1,413 {1,201 | 953} 820] 813; 778] 771 
4% Funding Loan ......| 409 | 406} 401; 399| 396} 396 | 39% | 39% 
4% Victory Bonds ....../ 360} 347/ 335] 325] 314 314 | 350} 350 
Treasury Bonds ........ foo. | .. |e. | 453] 411} 457] 496 | 499 479 
Exchequer Bonds ...... | 20 | 323 | 289} 185} 150] 150] 69] 15 
National Savings Certs... .. | 267| 285) 342| 354] 366| 364 | 369 370 
Other Debt* ...... | + | 1,306 | | 1,132 | 1,087 | 1,157 | 1,128 | 1,132 | 1,124 | 1,124 

—— n Loan (Anglo- | 
rench) eevee ill 51 | ead ea tars * is en i ae 
Treasury Bills ...... 15 |1,107 }1,121 | 878] 616} 588] 626} 576] 646 


654 | 8,033 | | 7,574 17,655 7,742 | 7,641 | 7,726 7,646 | 7,692 
Other Capita! Liabilities) 57; 4% 49; 66 70 66 | 68 72 80 


Temporary Advances .. 1j| 243 | 154 | 147 a 186 | 220) 167} 123 





Tora! Liabilities.. ..| 711 | 8,079 sae 7,721 | 7,812 | 7,707 | 7,794 7,718 | 7,772 














* Includes debt to American Government. 


POSITION OF THE FLOATING DEBT. Movement 

Week ended 

Ways and Means Advances Novy. 22, 24. Mar. 31,’25, Nov. 21, 25. Nov. 21, ’25. 
Outstanding — £ £ £ £ 


Advances by Bank of England ; ea ee ‘ 
Advances by Public — 165,745. 000. ” 166. 585,000° * 123,341,000. -— 4,849,000 
Treasury Bills Outstanding . 621,715,000. . 575,610,000. .*646,125,000..+ 4,305,000 


Total Floating Debt ...... 787,460,000.. 742,195,000 769,466,000. — 544,000 


* Includes £49,000, the proxeeds of which were not carried to the Exchequer 
within the period of the account. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 




















oS % 2 Redemption Account, 
ser | 8 on)) 
: sz 8 = - cs: : o ws 
Date. $33 | $28) 56) 098 | Bankot 2s/fex 8 SE 
B52 | ag) 2s | S25 | England |3o/Soosieaee 
86 | 8 | 2° | sa | Nom BASES ag 
1922, a} oo oe £ ‘at Ce ae Se 
Mar. 29) ...+2+-. | 300,551, 14.255 5,000 28,500 19,450 | 159) 261,4 177 
Tune 28...csecee00+ | 295,374, 13,338 6,000 28,500 19,650 | 163; 254,312, 250 
Sept. 27 .seceseees | 289127 12,648 7,000 27,000 21,150 | 166, 246,4 169 
Dec. 301.337) 12.872 7,000 27,000, 21,150 159 258, 137 
| | 
Mar. 28 ...ss0-. | 285.616) 12318) 7,000 27,000 22,450 | 173) 241,294) 190 
June 27....cee00+6- | 286.503) 12516) 7,000 27.000! 22,460 | 173) 242, 123 
Bept. 27....eeceeee | 282,784) 12.401) 7,000 27,000 22,450 | 175| 238,5' 140 
Dec, so | 299,070 12,571 7,000 27,000) 22.450 | 165) 255,032) 159 
| 281.538, 11,908 7,000, 27,000/ 22,450 176) 236.8671 130 
290316, 12.472 7,000 27,000, 22,450 | 17:0) 246,1 140 
285,592, 12.227, 7,000, 27,000} 22,450 lir3 241,1 184 
296.261| 12.812) 7,000) 18-2) 248,111} 132 
112 


ed 26,950 


284,256 11,882 26,950 real 





cccccces 7,000 27,000! 235,076 
June 24........40+- | 292 278) 12,265 7,000 ee 53,950 | 185) 243,474, 119 
Bep . 20....eeeeee++ | 293,004) 12.555) 7,000 *e 56,250 ‘191; 242,188) 12 
Nov. 18.....+00+6- 291.664) 12,193, 7,000) ee ae 192) 240,439) 168 
25 «s 290 052 12,040 7,000, ee 193 _238,7, 38} 104 





Bince vay 21, 1920, notes and certificates outstanding include notes c led in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 197° at £317 aoe for 1922 at £309,988,400, for 1923 at £270,183,800, for 
924 at £248,190,900, and for 1925 at £248,145,4C0 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for £45.000,000 in Treasury Bonds and Treasury Bills were 
opened on Nov. 27, 1925, and the total amount applied for was 
£47,435,000. For bills at three months dated Monday, £99 0s 7d, 
and above in full; Tuesday to Saturday b lls at £99 Os 4d, above 














in _fall—To bills at 3 months, £38, 885. 000 ; in bonds, nil. 
tne Sones Bills | 4% Treasur 
Date. sues Applied at 3 Months. | Bonds. , 
. For. Average Rate. | Average Price, 
1925. | 6 £ £s a £s 4 
er } 45,000,000 52.900,000 310 4°26 nil 
i «‘Becncsescesncce j 45,000,000 65 940.000 5s 7 339 94 8 0 
Oot, 9......-.00080- | 40,000,000 66.420.000 | 3 6 5°79 4 9 148 
TRE * Bb kebeesceosee~ | 35,000,000 41,885,000 312 786 nil 
i h aehsbaskeksen 40,000,000 48,395,000 314 9:79 94 8 0 
i Mibobbssebeneer 40,000,000 49,160.000 316 1°72 94 68~«O0 
OS ee | 45,000.000 47,865,000 318 144 nil 
Tt, Mh tchessesseaos ! 40,000,000 44.835,000 317 373 | nil 
 bsessnnevas 4C 000,000 43 065,000 318 517 94 8 (0 
Sk 45,000,000"! 47 435,000 319 O91 | nil 





Tenders will be received on Dec. 4, 1925, for Treasury Bi'ls and 
Treasury Bonds to be issued to the maximum amount of £45,000,000. 
The amount of Treasury Bonds issued will not exceed £4,000,000. 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUKS OUT OF THE EXCHEQUER. 








Est'mate | Total Receipts into | 
forthe |_the Exchequerfrom |__ pecerrs, —~ 
Year Apl. i, 1925, | |Apl. 1, 1924,, Week Week 
1925.26. | | Fnded Ended 
(See Note) mh. s, | pin: 22, | Nov. 21, | Nov. 22, 
ee = 1924.° | 1925. 1924 
Balances in Exchequer} £ | £ | a & 
on Ist Apri! :— | { | 
Bank of England. . oe 5.341, 718 5,069.613 oo | os 
Bank of Ireland... eo 1,215,222) ___1,562.001) ee = 
oe ~~ 6,557,100 6,631,614 - | ai 
REVENUE. j 
CUstOMS ..ccccccccccce +} 102,040,000} 65,812,000!  64.704.000  1.704,000; 1 795,000 
PD + cnsuessonsesees® 137,220, oe 87,279.000, 87,939,000 7,892,000; 7,637,000 
Motor Vehicle Duties ..| 17.500,000i 5852,000 4.965.000 } _ s. 
Estate, &c., Duties...... ; 66,300,000) 37.970 000, 39,280,000 1,800.00C; 1,89°.000 
ERR eT | 24,000,000} 13,700,000 12,260,000, 550,000; 220,000 
Land Tax, House Duty | | 
& Mineral Rights Duty 1,000,000 187,000 689.000 os | 10,000 
Property & Income Tax{ 262.000,000} 113,467,00C} 124,43,000, 1.296.000) 1,182.000 
DREETTRSE. 200000000200 an a 29,93C,000, 27,760.00 330,000 400,000 
Excess Profits Duties, &c. | } a 
Corporation Profits Tax 9. on. ‘000 7,340,000 11,050.000; 120.000} 440.000 
Post Office..........0.-. 67,000.000} 36,000,000) 35,500,090, 1,100,000} 1.000,000 
Crown Lands........... 900,000} 00,000 650,000 i. \ 5 
Interest on Sundry { 1 } 
RE 5 cncbsenncs sen 12,600.00, 8,857,785, 8,578,642 
Miscellaneous— | 
Ordinary meat . 14,000,000) 7,275,778 8,170.018 414,553 267,513 
Specia) _— oo 30,000. 23,120,159 19,457,837 > 1,029,490 
PR cscencnovesens "801,060,0 437,383,722, 445,417,027 15,207,553) 15,901,003 


Total. inc. Balaneo e 
OTHER RECEIPTS." 
Temporary Advances Repaid :— | 
Icterest on Exchequer Bonds under 
the Capital Expenditure (Money) elle 
{ 


443,940,822 492,019,141. r 


DE ks. 6660s lena teskesene<s 73,782 73,782 s 
Under the ‘Unemployment Insur- 
eee Bote, BOR 2. coccecesss 1,390,000 5,920,000 100,000 130,000 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues 
Under the Telegraph (Money) 

Acts, 1922 and 1924............ 5,950,000 4,500,000 ie | a 
Under the Housing Act, 1914 .. 6,000 4,000 a \ “ 
Under the West Indian Isiands | 

(Telegraph) Act, 1924 ........ 20,07! STIS ce |e 

(6) Under the Unemployment In- | | 
surance Acts, 1921...........- 1,715,000 400,000! i +s 
(c) For other Issues ; 
By Treasury Bills .............. 1,609 359,000} 1,556,172,000 49,496.00 | 41,716,000 
By 34% Conversion Loan ...... 44,077,560 2,200,000 ee 
By National Savings Certificates 22,500,000} 17, 950, 000; 600,000 550,000 
By Exchequer and National 

eee 15 - be 
By Treasury Bonds, 1925........ 

By 4% Treasury Bonds, 1931-33 47, ,250 


10 aie oe 
5,008,507; 15,931,370 ee 
By Other Debt created under 
the War Loan Acts, 1914 to 
SED: -GbNGKbS och sn desssosorns Se 3,700,006' se 


} 
} 
(d@) Ways and Means Advances ....| 413,931,000} 533,869,000} 2,750,000) 2,100,000 
Anglo-Persian Oi] Company— | 

Dividends on Shares Acquired .. 23,109 | 
Repayments — 

In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
and 1921 

In respect of Issues under Section 
59 (4) of the Finance Act, 1920 .. 

Interest received under Section 59 
(5) of the Finance Act 1920 

Total.... 


126,701 
9,901,981 


256,778 os 
a 2,558,257, 227! 2,591,430, | 162 Peace 60,! 444,253 


EXPENDITURE AND OTHER ISSUES. 


577,041 


eeteee 





Total Issues out of 








nee the Exchequer to 
925-26 meet Payments from cme Guan, 
(ircluding | Apl. 1, 1925, \Apl. sd 1924, “Week Week 
Supple- | Ended | Ended 
mentary Now. 21, | ens 22, | Nov. 21, | Nov. 22, 
"EXPENDITURE. peel —— |__1994. 1925, |_ 1994.” 
National Debt Services— ‘ & « | ¢€ 
Interest, &........+- 5.500000 acozn.777 201,017, 4,113,842| 1,393,994 
Sinking Fund 25,109,510) 17,906,740} 760,505} 920,000 
Road Fund .... 16,900,000 5,251,034 4,364,044, 560,000 ae 
Payments to Local Pax- 
ation Accounts, &c. ..| 13,329,000 6,733,390 6,837,891; 799,916) 1,000000 
Payments to Northern 
Ireland Exchequer .. 4,000,000 2,687,465 2,977,735) na 275.251 
Land Settlement ...... ‘700,000 288,677 360,649 7,58 3,635 
— SS aeenEaer ane 
oehpoebennvese 2,000,000) 1,555,879, 1,629,061 aie 209,310 
sana Gervioes ccccccee| 41 255,084,609} 237,208,398) 10,710, 7,450,000 
Expenditure........-.+.' $10,015,000} 496,982,351) 472,302,207} 16,951,852) 11,252,190 


Total Issues out ef 
the Exchequer to { 
meet Payments from | 











on Issues. — 
Apl. 1, 1925,/Apl. 1, 1924, Week | Week 
to Ended | Ended 
en 21, | Nov. 22, | Nov 21, | Nov. 22, 
1925 1924. } 4925, 1924 
& & & * 
OTHFR ISSUES, { 
Temporary Advances— j 
Interest on Exchequer Bonds under | 
the Capital Expenditure (Money) 1 ] 
erie 73,782 73,782, 
Under the Unemployment Insurance | 
OE ee re or are cu 1,715,000 56C,000 ++ 
Issues to Mer t Capital Expenditure—| | | 
Under the Telegraph (Money) Acts) | } 
__ i) |. | ee | 7,300,000 5,400,000; “+ 
Unier the Housing Act, “ates | 6,000 6,000 ** 
Under the West Indian Islands 
(Telegraph) Act. 1924... — ...... 20,071 324,541 * 8, 54€ 
Onemployment Insurance Acts, 1921— 
Repayment of amounts borrowed .. 1,270,000 5,790,000 
Redemption of Debt— 
Oe eee 1,538,855,000) 1,522 800,000 45,185,000; 35,715,900 
Principa) of National Savings Cer- | 
eee 19,250,000 20,250,000 = £00,000, 550,000 
Principal of Exchequer Bonds paid | 
Te cstehshnnaketenensashassa> 306,667 “* \ ee 
Principal of National War Bonds | 
MDM cs c5Gck, sedidkbakon onneas 8,344,789 6,586,655, 


Principai of Treasury Bonds paid off 23,645,865 ee .- 
Other Uc bt under the War Loan, } 
Acts, 1914 to 1919 .........eeeeeee .- Se | 

457,175,000! 554,279,500, 7,599,000, 13,050,008 
| 


Ways and Means / Advances Repaid 

Anglo Persian Oil Company—lIssued 

to the National Debt Commis- 
sioners 23,109; 


2,554,944,575 2,588, 395,842 70,255,852 60.575,53 


Nov. 21, °25. Nov. 22, ‘24. In.or De-./for Week. 


CORR eee eee weet ee ee ee eeene 


Balance in Exchequer— 


Bank of Mugiand ....cccoceccce none 2,005,354 2,032,475 65,905 + 18,967 
NN rrr __ 1,509,543 1,001,845 + 181,600}— 140,250 
OUR, snes anes n0nsssenrs 3,342,702 3,054,320 - 117,701 — 131,285 





Moen. ltt: ‘Estimate as in H.C. No. 84 of 1925. 
Treasury, November 23, 1925. 





} ESTABLISHED OVEB ONE HUNDRED YEARS 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13.000.000. 


FIRE. LIFE. ACCIDENT. MARINE 
Edinburgh: 35, St. Andrew Square. 
} tondon: 5, Walbrook, E.C4 and 4, St. James’ Street S.W.1. 





The Bankers’ Gasette. 








BANK OF ENGLAND. 
Week ended Wednesday, November 25, 1925. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ......e. 164,636,125 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..144,886,125 


164,636,125 


164,636,125 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14, 553,000 | Government securities 41,597,794 
BOSE cc cccccccesceccs 3,204 465 | Other securities ...... 77,347,714 
Public deposits*...... 14,273,662 | Notes .........eee0- 22,682,545 


Other deposits........11:,441,007 | Gold and silver coin .. 1,848,137 
Seven-day & other bills 4,056 
143,476,190 | 143,476,190 


* Including Excheauer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


| 
| Inc. or Dec. en 























| Amount, Ine. or Neer, op 

Novy, 2d, 1925. Last Week. Last Year, 
£ &£ & 

Rest ..cccccccccccccccoccccsccccees 3 204.465 + €,857 + 21,031 
Public deposits ......cccecccccccee -| 14,273,662 as 874,29 — 4,469,818 
Other deposits .....scscceccceceess| 111,941,007 + 4,809 5:4 — 834,394 
Government securities .....sse06 -| 41 597,794 | + 1,350000 + 399,351 
Other securities.......esesseseeeee-| 77.347,714 + 4,286,156 | — 5,043,317 
Reserve ...... secccccsccccscccsocs| SOGROEES | — 1696 73 —_ 644,182 
Note circulation.......cecseseseees-| 141,953,580 | + 751,030 + 18887, "255 
Coin and bullion ......sessccssees-| 146,754,262 | -- 945,753 + 18,242,773 

% of reserve to liabilities ......... 193% _ 2% + 4% 

ie ache Securities 2 

— Cireulation| | in | Goldin | Reserve and | 

Date. Bullion om Pout Deposits. Banking| or ontof | % of Reserve as 

» , Bills) | Depart- | Bank, |to Liabilities. |‘¢ 

P ; ment, | a 

is. | £ | £ | & SR ee £ 1% (P 

Oct. 14 \155.843,261; 143.153,835 (111,868. 037 97,050.106'2,163,000 out} 32,459,426 {29 

21 152,740,756. 142.540,595 (118,800,714 | 106. 489,745 3.101,000 ont} 29 950,161 + 

28 | 150,282,799) 142,978 765 | 113,720,853) 104,327,514) 1,466,000 out) 27,054,034 — 

Nov. 4 |149,046,856) 141,442,850 | 120.015, 65)110,358,055) :,228,000 out} 27,354.26 — 


23) 
11 |148,058, 69} 141,519,165 |122,367,940/115,824,86-} 998,000 out} 26 288 904 ly 
18 hg7.s80.015 141,202,550 |121,779,621}113,309,352) 578,000 out) 26,227,465 1, 
25 |146,734,262) 141,955,580 125,714,669|118,945,508 957,000 ou %4!— 





ane 


hii, Nt eae NAN Piaget ape. 
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ee 
BANK OF FRANCE,—In francs (000’s omitted). 


BANKERS’ CLEARING RETURNS (0090's omitted). 
' | 


| Metropolitan. | 











Week Ending _ Town. Country. Total. 
195. 1 Fr %6 | 1,449,807 oseson | 34,835.464 
ber 1 30,870,636 | 449, 563, 833, 

ot ree. 647,773 | 32,775 59,449 7'9, 97 
Pra cscensamnadis 685,207 | 31,707 53,254 | 770,768 
er 32,154,216 | —«+1,514,289 2.675, 724 | 36,344,229 
Se anaes 31591458 | 1,943,403 | 2,628,613 | 35,653474 
1925 {|* 562158 | + "70886 + "47,111 |+ 680755 

Increase or decrease in - 17% | = 49 % = 17% |= 19% 
ae canicasensc 35,038.605 | 1,594,114 2,900,145 | 39.532,864 
Tota for year 1923 . 32,270,373 | 1,546,565 2:810,654 | 36.627.592 
 eentieniale {]+ 2:768,252 | + "47.549 + 89.491 | + 2,905,279 

enenenee 9 R5 *¥ 30 % y1 % 19% 








—— 


_ PROVINCIAL CLEARING KETURNS 








— Week 
Month of October. Aggregate Weekly 





Total- t Nov. 21. 
1924. | 1925. 1924. | 1925. 
Number of Working Days ...... | 27 27 
£ £ £ 
BIRMINGHAM.. 10,110,000 | 11,910,000 | 108 061.9" 0 | 117,818,200 
BRISTOL .---++ 5,564,000 | 489.000 | 54,093,000 | 54,334." 00 
DUGAN .ccssceceseesces i , 253,513,400 | 239.001,900 
MET scdsscennscnke 5,415,000 | 4.274.000 | 50324,800 | 49,786.100 
FNS. couesaseaseseseu 4,181,000 | 4.163000 | 46,003,350 | 46,029,600 
TIIRUUEDD: . 55:6 5,0665<0csaegeses | 3.164.000 3,379,000 | 35,096000 | 36.7!,900 
TIMMINS. «a.asoccsasscsecvess | 44,274000 | 41.2160(0 | 456,580,800 | 410.884.100 
MANCHESTER ....... ..ceceees! 70,486 000 | 69,031009 | 715.096 106 | 729,249,700 
NEw CAST! F-ON-TYNE.. 7.506,000 | 6,517,'00 | 92,071,200 | 74,398,300 
NOTTINGHAM lennesbenieniteal 2,812000 | 3.013060 | 28.904,600 | 31,038,200 
SHEFFIELD .....-cccece vevseese| 4,442,000 4,707000 | 48,970,4C0 | 48,325,800 
Mintel e St pecan sdpediuassotuwese | 15 57,954,000 153,699,000 ee | 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Denmark app<ar d in the Economist 
of Nov 7: Bulgaria Greece an + ¢ypt n Nov. 1 ; Canada, Reichsbank, 
Esthonia, Danzig, Poland and Russia in Novy. 21 


U.8. FEDERAL RESERVE BANKS.—lIn $’s (000’s omitted). 














| Nov. 20 | Nov. i | Nov. 6, ~ Oct. t. 30, 
RESOURCES, | 1925. 1925, 1925. 1925. 
Total gold reserves . ....ccccccscceses 2 782, 250 2,779,120 2.772,5F0 2,782,550 
Total bills disconnted...............- | 556,370 | 564,660 6 ‘6,340 589,990 
Bills bought in open market.......... | 354.980 | 352/690 | 347450] 32 .720 
Total U.S. Government securities....| | 333,280 | 334,010 3359," 30 324,760 
Total earning assets ............008- | 1,263.+80 | 1,259,870 | 1,316,040 | 1.250,090 
ee I 3. éeccseacaacaseascxt 5,115,370 4,980,080 | 5,010,740 | 4,960,420 
LIABILITIES. | 
Feders] Reserve notes in actual! | 
SNINOUN 5 5.55.50 06ces0casneieas 1,708,050 | 1,711,280 | 1,713,420 | 1,294,770 
Deposits-- Member bank — reserve | | 
NEN: 5-0 cendeeseweseeesuneess 2,260.820 | 2,232.170 | 2,245,630 | 2 227,210 
Total de PPOSIES ..  ceee ceeersccoes 2 321,900 2,288 740 | 2315,°0 2,297,2 0 
Capita! paid in and ‘surplus bcakeaseen | 333,650 334,490 | 33,490 | 534,440 
TOUR UadiHiMes. 0.65. vcecececcessas 5,115,370 | 4,980,c80 | 5,010,740 | 4,960,120 
Ratio of tota) reserves to deposit and 
Federal Reserve note liabilities | | 
combined vevceel T9% | 723% | 15% | T25% 
NEW YORK FEDERAL RESERVE BANK.—In $’s :000's “omitted. 
{ Nov.20, | Nov. 13, | | - Nov 6, | Oct. . 30, 
| 1925. 1925. 1925. 1925. 
Total bills discounted ...........0 | 147,980 153,140 | 191,270 156,2°0 
Bills bought in open market ....... 26,250 32.310 | 32,390 56,390 
Total U.S. Government securities. 63,710 62.40 | 61,410 56,120 
Totalearning assets ...........0.. 239,480 249,200 | 286,100 248,690 
Deposits. Member bank—res. acc'nt 864,570 857,180 | 858,540 $68,830 
Ratio of total res, to dep. and Federa! 
_Res note liahilitie s combined _82: 8% 82" 4% | 81°2% __ 824% 4% _ 
_S0UTR AFRICAN RESERVE BANK. —In £’s (000’s omitted). 
| Oct. ‘31, | | Oet. 24, ; Oct.17, | Oct.10, | Oct. 3, | Nov. 1, 
Ass¥Ts, 1925. 1925. 1925 1925 1925. 1924. 
Gold coin and bullion... 6,)24 6.917 6,689 7.233 | 7,263 551 
Gold certificates .. eee 1,708 | 1 826 1,959 2,459 2,618 | 10,223 
Subsidiary coin.......... + 50 50 | 50 50 50 50 
Bills discounted ........ 7,079 6,637 | 6,346 6,813 6,857 | 5,100 
Loans & advances to Gvt. aa ‘ er ‘te ag 1,000 
Investments .. ........ 529 | 529 | 529 529 529 423 
. LiaBitiries, | | 
SN sss scadudesauses ; 1,000} 1,000| 1,000 1,000 1,009 1,000 
NN as gerard os 258 258 | 258 258 258 153 
Notes in circulation .... 9,126 | 8532) 8637 8,978 9,220 10,8-5 
Bankers’ Geposits........ 5,106 | 5,494 | 5,618 5,229 5,319 4,887 
Ratio of cash reserves 
lishilities t. public 536% | 605% | 586% 665% 662 % 671% 


_ IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 














) Oct. , ~ Oct. , 23. ) Oct. 16, | Oct. 9, Oct. 2, | Oct. t. 31, 
Total A SET | ir25. | 1925 1925 1925. 1925. 1924 
Total Securities ... | 161658 | 16,1752 | 16,12,87 | 16,1703 16,17,15 | 16,62,97 
Loans +» | 14.3833 | 14,46,24 | 14,16,86 | 13,96,78 | 13,7859 | 15,453.67 
ash credits ...... | 29,54.90 | 28:86,87| 259217 2831,0%| 29,14,33 | 3542.38 
Inland bills ....... | 54040 | 537,59 | 4,71,84 5.06,78 | 3,87,82 | 6 60,15 
Foreign bills.. | 9420] 23,25 26,38 33,99 | 30,54 26,22 
end stock . | 7721 | 2,77,05 | 2,76,85  2,76,59| 2,76,64 |  2,65,45 
al.with ser bent 4,27 | 10,64 | 42.44 14,34 | 21,45 1,33,55 
—_ ani: +. | 24,96,59 | 25,63,44 | 24,5483 | 27,98,95 | 31,90,39 | 21,55,04 
4 BILITIES, | | 
rapital paid up ... | 5.6250) 562,50] 5,62,50/ 662,50] 65,6250] 6,62,50 
Reserve Sit 4,77,50 | 4,77,50 | 477.50 4.77,50] 4,77,50|  4.57,50 
Total deposits - | 82,5860 | 82,67,21 | 81.09.29 83,9380 | 87,40,42 | 88,91,41 
Theabove includes £ i ’ £ a. a a 
Deposits in Lond’n| 1,110 1,120 1,258 1,214 1,223} 1,261 
Aav’ncesin L’nd’n| 1,161 1,159 1158] 1,108 1,102 457 
Cash, &c., at other 
__ Banks in London 31 13 285 98 1441 889 
BANK OF JAPAN.—In yen (000’s omitted). 
Oct. 24, ; Oct. 17, | Uct.10, | Oct. 5, | Oct. 25, Position 
__. Assers. 1925. 1925. | 1925. | 1925. 1924. Jne30, 1914 
Cash and builion.. | 1,126,495 | 1,128,103 | 1,128,468 | 1,127968 | 1,118,594 | 221,320 
iscounts ...ecee0 219,294 | 217,247} 206,790 | 253,922} 260,102 41,740 
Advances ........ | 169,301 | 362/983 167,657 | 164,288 | 276,843 70,540 
LiaBiLITIEB, | 
Notes ........e006 | 1,245,239 | 1,211,856 | 1,217,362 | 1,268,199 | 1,260,515 |  362,27C 
Govt, deposits.... | 672,985 | 705,822 | 682,148 | 672,788 | 940968 87,340 
ther deposits. . 73,710 68,658 | 70,974 71,985 60,915 11,440 








SS 








Nov. 26, | Nov.19, | Nov.12, | Nov. 27, | 1 | Position 
ASSETS. 1925. 1925. 1925. 1924 May 28,1914 
Gold coin and bullion ....  5547,784 | 5.547.626 | 5.547.610 5,544,700 } 730 
Ot which held abroad .. 1,864.82) | 2.864.321 | 1.864.321 | 1.864321 |f 5750,625 
Silver coin and builion....| 315,139 312,263 3 1,374 304,432 632,650 
Discounts and advances .. 6,155,529 | 60 1,842 | 5,903,782 | 7,533,244 | 2,327,775 
\dvances to the State .... 31,950,000 |31,100,000 (31, 350.000 22,600,000 | on 
LIABILITIES. 
oo «e+ 48,085,443 |47,943,224 47,681.701 40,447,011 | 5,811,875 
Government deposits...... 9,125 30,593 44.578 17,659 | 183,700 
P- P-ivate deposits - 3,012) 653 ? 485,000 _ 2, 484, 287 1 | 1,976, 471 | 845.950 





NATIONAL BANK OF BELGIUM. —In francs (000’s omitted). 


























a i. | Position: 
| om Nov. 12, | Nov. 5, | Oct. 29, | Nov. 20, | May 28, 
Asses. 1925. | 1925 | 1925. | 1924, 1914, 
Coin (gold & silver | 
and bullion) 395,413 395, sae 394 482 394,294 357,613 322,650 
Securities 1.018,413 | 1,020, a7 | 1,119,875 1,134,885 1,261,598 697,600 
LIABILITIES | 
Notes in cireulatn.,| 7,542 557 | | 76? 8,008 | 7,636.444 7,653,399 7,598,860 | 934,150 
Current accounts . 57,422 | 201,718 59,704 | 133,896 299,384 | 192,125 
_ NETHERLANDS BANK,—In florins (000’s omitted). 
| Nov. 23, | Nov. 16, | Nov. 9, | Nov. 2, | Nov. 24, | Position 
ASSETS, 1925 1925. {| 1925. 1925. 1924. \May30, 1914- 
CONG dirtaanininces | 460,484 456,087 | 451.928 | 435,570 480,233 163,092 
POU Ss cee cacence | 23 98 73,265 23,020 | 23,127 12,2'0 8,436 
Dscts.a d advances| 447,562 456,427 465,269 | 503,991 359,087 | 153,504 
LIABILITIES. | i 
Notes in prt 881,598 89.991 | 913.729 | 941,862 933,856 | 316,632 
Deposits 54.213 40,735 32,947 36,767 | 19,939 | 5,016 
BANK OF JAYVA.—In florins (000’s omitted). 
Nov. 21, Nov.14,, Nov.7, | Oct. 31,, Nov. 22, i, ~ Position — 
ASS8ETs, 1925. 1925 1925. | 1925. | 1924. 'May w, 1914, 
GeAh sevnnverescsoenees | 186,500 185.250 | 186,250 | 186,250 , { 129079 32972 
Discounts, advances, and | 
other investments...... 152,770 163,310 162,710 | 163,630 161,1 71,567 
LIABILITIES, 
Notes in circulation.. 342,000 344,000 342.000 | 338500 | 277, 971 109,499 
Deposits and bills payable 37,000 43,500 | 40,00 | 45500 109,708) ~—11,2F0 
SWISS NATIONAL BANK.—In francs (000's , omitted). 
Nov. 23, | Nov.14, | N v. 7, | Oct. 31, { Nov. 22, | Position 
ASSETS 1925. 1925. 1925. 1925. | 1924. |May3l,191¢ 
IGN .5ckciveceees 455,872 460,961 460,593 | 465,465 | 505,414 | 171,175 
GUE . . ccccsccccs 91,321 90,149 89, 26 88,499 93,919 | 18,350 
Assets & advance | 282,664 287,794 | 282,71 292,738 | 277,945 } 103,000 
| IABILITIES. | } 

Notes in circulatn| 771,959 | 793.765 815,386 | 841.491 | 818,758 | 275,925 
Deposits ' 116.595 116,576 88,4u0 | 77,253 | 155,217 j 33,750 
BANK (OF NORWAY —In kroner (000's eee 

“Nov. lo, | 3 7, | Oct. 31, Nov. 5s | Position, 
Assets. 1925, | | 1925 1904 |May31,1914 
Coin and builion—Gold...... 147,226 | ia 7.226 | 147,226 147,227 | 44,224 
Balance abroad and foreign | a| sass 
MUL, seccineshabaeces dawn 58,424 64,090 | 65,955 38,932 
Norwegian and Foreign Gov- | | 
ernment securities ........ 12,596 | 12,596 | 12 596 8.999 | 8,816 
Discounts and loans ....... 305,285 | 305,982 | 310,485 S230 | 76,911 
LIABILITIES, | | 
Notes in circulation ........ 349 292 358,903 | 365.525 | 373, 502 | 113,484 
Deposits at notice ...... 98,162 | 98,979! 99,183 112.282) 7,188 
BANK OF SWEDEN. —In kronor (000’s omitted). 
\ Nov. 2l,, Nov. 14, l Nov. 7, | Oct 51, | Nov. 22, | May 31, 
ASSETS, 3925. | 1925. 1925. 1925 1924. 1914. 
GG ivccccrsincens | 230,626 | 230,519 | 230,761 230,858 2.9,034 | 104,918 
Balance abroad } 
and foreign bills) 160962 164,027 _ 164,843 | 166,147 | 60,355 112,172" 
Swedish and for.’ | 
Gov. securities. .| 47,250 47,250 47,250 | 47 255 | 54,527 32,465 
Discounts & loans) 221,925 227,679 242,094 | 245,7_8 | 350,967 | 112,668 
LiaBILiTIks, | | j } i 
Notesin circulat’n, 479,369 490,009 503.581 | 523,409 | 494,405 | 226,555 
Deposits at notice! 100.40 | 104, 155 | 103, 449 102, 247 | 130 235 | 369.660 
BANK OF FINLAND. _— F. marks (00's omitted). 
‘wy + 03 | Nov.14,, Nov. 7, | Oct. 31, | Nov. ib, | Position, 
ASSETS, 1925. 1975. | 1925. 1924. May30,191¢ 
I vis nisi esen cacceceasenes 45,286 43,286 | 43,286 | 43,285 | 35,091 
Balance abroad aid foreign | 
DE ccc ctceickusnwans ones 1,345, 493 1 ,328, 462 | 1,331,186 | 530,410 | 90,379 
Finnish and Foreign Govern- | | 
ment securities. ........... 405,137 | 405,137 | | 405,483 496,082 21,826 
Discounts and loans ........ | 368, 958 364,575 | 350,107 | 869,227 105,15) 
LIABILITIES. | 
Notes in circulation ........| 1,2" 9,661 | | 1,268,149 | 1,271,214 | 1,222,236 123,941 
Deposits at notice ........ . ‘631. 925 | __ 581,14 145 584.928 | 516,240 | 21,225 
BANK OF LATVIA. —In lats” —_ francs) (000’s omitted). 
| Nov. 18, | Nov. 1, | a. 4, Nov. 19, [ Nov. 22, 
ASSETS, 1925. | 1925. | 1924. 1922. 
Gold bullion and coins ..... «| 23,552 23.551 | 24580 | 23,609 12,993 
GIGEP GONE. oc ccccccccccccccces 2,004 2,47 | 2,165 a 
Foreign currency ........-+++ 30,521 31,117 32,483 50,829 22,466 
Treas. notes & small change .. 10.558 9525 | 8.368 12,733 3,085 
Short term bills .............. 64,102 | 64.175 j 63,754 42,984 6,633 
Loans against securities...... 50.351 | 50,101 | 50,042 41,527 2,912 
Other assets ..........seeeseee 10,920 11,049 | 10,661 6,539 1,359 
LiaBILITIES, | | 
Notes in circulation .......... 28.526 28,679 | 23,365 26,000 4,085 
Capita! paid up .........e-++-| 11,659 11,659 | 11,659 10,260 8,000 
ROESEPVE ..ccccccccccsccccccces 1,522 1,522, 1,522 962 ee 
Special reserve .....+.-+++e0s | 1,000 1,000 1,000 es ee 
Deposits .......... atau wena -| 5,822 6.716 | 6,734 4,695 61 
Current accounts ........++-. 45,689 45,319 48,145 46,851 16,933 
Government accounts ......} | 
Government deposits ...... tb 74,552 74,182 71,810 77,978 16,697 
Other liabilities .......-.... | 23,537 22,787 | 20,827 | 11,466_ | _ 3,757 
BANK OF CZECHO- SLOVAKIA, —In Cz. K. (000’s omitted). 
Wee, we | Nov. Ts Oct. 31, | Oct. 23, 
ASSETS, 1925. 1925. 
Gold and silver holdings .............s- 1031, 455 | Lost 165 | 1,030,206 | 1,050,097 
Balance abroad and foreign currency ... 7 0,318 | 740.619 | 727,875 | 722,985 
Discounts and advances__......... «eee| 1,300,379 | 1,203,809 } 1,121,855 | 1,035,503 
Uncovered state notes debt balance ....) 5,178.270 | 5,193,321 | 5 200,762 | 5,207.077 
Other assets .......+-...+0- éaeeteesceces| Gannee 310,610 | 572,440} 342,913 
LIABILITIES, 
State notes in circu'ation ..........+-+.| 7,587,550 | 7,708,466 | 7,919,021 | 7,297,985 
Check account balances .........6+.+--; 814,321 603.842 | 505,897} 814,612 
Other liabilities .......ccecscececeeseses! 173,391 168,216 | 230,221 225,978 
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BANK OF LITHUANIA.—In lt. (000’s omitted). 

















. Nov. 15,| Oct. 31, | Oct. 15, |Sept. t. 30,, Sept. 15, | Nov. 15, 
AssETs, 1925. 1925. 1925. 1925, 1925 1924. 
| ere 32,158 33,665 33,648 33,622 30,722 
a oo-f 25 23 20 46 29 55 
State Treasury coins ....| 1,786 1,818 1,878 1,965 2,035 ss 
Dollars, £ sterling, &c. . | 36,662 29,669 27 137 24,768 26,246 60,564 
Discount and credit ....; 45,628 44,208 43,322 41,735 39,944 34,757 
LIABILITIES, | 
Capital ......... coccccce-| 12,000 12,000 12,000 | 12,000 12,000 12,000 
Sr 625 625 625 625 625 100 
Banknotes in circulation) 86,537 84,653 85,187 | 81,091 82,195 | 89,726 
PL cccaschensebssk 15,037 | 14,852 11,512 | 15,451 14,904 35,972 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS, | Nov. 15, | Nov. 7, Oct. 31, Nov. 15, 
Metal reserve— | 1925. | 1925. | 1925. 1924. 
Gold in coin & bullion........ 14,830 | 14.830 | 14,830 11,052 
Foreign bills ...........+. — 498,230 | 498,647 | 50 4,290 403,610 
Other foreign billst ............ | 55,67 | 60,615 60,664 ae 
Bills discounted ............. oon | 91,717 | 91,553 | 109,124 203,935 
Advances to the Treasury . ey | 192,912 | 195.448 | 193,978 220,012 
LIaBILITIES, | | 
Reserve fund....... apeesecn seeee 2,679 | 2,679 | 2,679 487 
Notes in circulation ........ — 779, 304 | 806,676 | 852,524 760,321 
BEN on ccGbecekkdnckaéswrs | 74,361 | 52.314 | 30,462 104,610 


+ Contains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 
being returned by them as were paid by the bank for the foreign currency 
delivered. 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 





omitted). 
ASSETS. Nov. 15, Nov. 7, | Nov. 15, 

Metal reserve— 1925. 1925. | 1924. 

Gold coin and bullion .............. 737.789,803 737.736,853 | 506,077,102 

NE OE eae 2,559,200,539  2,594,028,227 | 1,85 ',855.480 
Silver coin and bullion ................ 12.544,584 12,544,331 | 13,300 888 
Inland bills, warrants, ari securities..  1,637,404,156 1,667,599 309 | 1,9/1,058,735 
Advances to the Treasury ............ 1,935,065,362 | 1,955,063,362 | 1,975,631,354 

LIABILITIES. | 

Share capital (gid crowns 30,000,000") 432,18°,664 432,186,664 | 432,186,664 
Notes in circulation .........cccccseee 4,930,614,765  5,141.200,885 4,392 851,728 
Current accounts, deposits, &e. seienene 4% 856, 198,< 82 2, 697,952,590 | 1,945,914.201 





* Calculated at pre-war parity of emhange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 








Nov. ids, ; Nov. 8, Oct. 31, Oct. 22, Nov. 15, 
ASSETS. 1925. | 1925. | 1925. 1925 | 1924, 
| eer | 74,745 | 74,591 | 74,431 74,180 72,330 
Other coin and notes| 18,515 | 19,244 21187 20,826 21,120 
Foreign credits ...... ; 393,420 | 401,93) 414,206 417,111 383,564 
Bills Teo 4,080,174 1,079,626 | 1,051,834 | 1,093,736 | 1,328,401 
Govt. advances......) 4,521,067 | 4,520,815 | 4,520,720 4,52.,504 4,564,523 
LisBILITIESs. 

Notes in circulation..| 6,072,944 6,137,482 | 6,157,989 6,088,588 | 5,°90.269 
State credits ........ 368,545 368,052 | 367.997 367,782 | 389.952 
Deposits ...... . 688,237 681,570 | 702,843 776,383 | 622,474 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted.) 








i Nov. 7, Oct. 3i, Oct. 24, Nov. 8, May 12, 
ASSETS. 1925. ! 1925. 1925. 1924. 1922. 
Gold....... enoesuns 566,536 | 566,214 566,112 562,957 545,275 
Silver, &c. ... — 5,487 | 5,672 5,614 2,255 775 
Government loan 13,330.726 | 11,323,253 | 11,314,869 11,535,182 | 12,585,130 
Other advances 10,320,722 | 10,251,560 | 10,200,848 8,387,302 5,037,432 
LIaBILITIES. | 
Notes in circulation..; 20,411,759 | 20,358,902 | 20,493,743 19,205,222 | 15,815,426 
PD ccasecn ens 8,159,917 | 8,130 285 7,951,897 7,093,400 7,077,320 
BANK OF SPAIN.—In pesetas (000's omitted). 
Nov. 21, Nov.14, Nov. 7, Oct. 31, | Nov. 22, | Position 
Asserts. 1925. 1925. 1925 1925. 1924. | May 50, 1914 
Gold.......see00-.| 2,536,675 2,536,675 2,536,660 | 2.536669 | 2,534.943 | 521,775 
EE ce .wseces } _ 650,016 646,351 645,09 650,135 651.777 728,600 
Loans & discounts! 2,441,098 2,457.424 2,492,317 2,496,784 ) 2,516,740 800,725 
Spanish 4% stock, 344,975 344.415 344,475 | 344,475 | | 344,475 | 344,475 
Treasury bills ....; 150000 150,000 150.000 | 150,000 — 150,000 
LiaBILirizs, | | 
Circulation ......) 4,430,760 4,490,977 | 4,507,863 | 4,458,597 | 4,501, 313 | 901,550 
Deposits ......... { 1007.413 989,233 | 982,546 | 969 i169 955,933 477,590 


BANK OF PORTUGAL.—In escudos (000’s omitted). 

















| Nov. 4, Oct. 28, | Oct. 21, | Oct. 14, Nov. 5, 
AssETs, | 1925 1925. 1925. 1925. | 1924. 
Coin and bullion .. | 10.323 | 10,330 10.418 10,295 | 9,612 
Of which goid ...... 8,577 | 8577 8,577 | 8,577 8,577 
Balances abroad ... 303,794 | 288,382 269,999 263,163 345.532 
Discounts ....... oe 188,813 192,783 191,370 188,905 | 166,785 
Government loans... 1,621,461 1,606,409 1,586,909 1,578,984 | 1,660,506 
LisBILITIES, 
Notes in circulation.| 1,704,507 1,679.741 1,669,751 1,670,302 | 1,778 734 
Deposits saeene » 66,793 68,730 67,292 67,093 | 59,061 
BANK OF ITALY.—In lire (000’s omitted), 
; Oct. 31, | Oct. 20, | Oct 10, | Sept.30, | Oct. 31, | Position 
Assets, | 1925 1925. 1925. | 1925. | 1924 [May 31, 1914 
Total cash ......) 1,516,270 1,537,405 | 1,533,534 | 1,549539 | 1,565,378 i 22i,875 
Gnland bills ....} 5,345,968 | 5,102,149 | 5,167,554 | 5,284,126 | 3,307,042 418,400 
Advances to the 
Treasury ....| 5,378,186 | 5,378,235 | 5,378,235 | 5,378,283 | 5,533,430 nil 
Other advances .} 5,335.925 | 3,241,925 | 3,021,4:7 | 3,260.167 | 2,442,051 79,175 
Securities ..... 363,126 363,795 364,162 366,021 373,452 205,700 
LiaBILITIES, 
Note circulation }15,437,163 15.208.172 |15,413,945 15,355.533 |13,966,536 1,556,929 
eposit & drafte| 1.560,778 | 1,508,288 | 1,385,000 | 1,569,640 | 1,675,131 193,975 


MOSCOW QUOTATIONS FOR CHERVONETZ, 
According to advices received in London, the following are 
the Moscow quotations for chervonetz:— 
Si'one sterling ooues chervonizi, 


LONDON RATES. 
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Bank rate (changed from 44% Oct.l) % | % | %&% | | o 
SN sins mceescnannne evence sit 4 4 .* .™ 4” “Vis 
Market rates of discount— 
60 days’ bankers’ drafts.....000.-|S5t8 (3t8 SH 3th 4 1348-4 [348 4 
3 months’ dO ....sccecoscseceeoe [Sth (SHR 348 SER 4 1348 4 131g 
4 months’ dO ...ccecccccecccccees ‘4 4 4 4en 4 yd ‘ 
BRNO OD occccsccecn eenken it 4h 43 348 3143 4g “a4 7 
Discount (Treasury Bilis) —- | . : 
2 months \32 St§ SHE SHR OARIZEE 4 1325 ig 
3 months}... 3h SHEER OSHR HAISES 4 1348 I 
SN ectniiiceceade ° - Pe. tees Eg thrs gl 
Loans—Day to day...ccccccccecseess(S 2% 33 a3 413 4 2a 333° 
MUOND Soo a kcscacdarakwene buewesans sth 3 3 23 6313) gis 813 
Deposit allowances: Banks ........|2 : 2 3 a 2 "2 
Discount houses at call ........../2 2 \2 19 
At NOUICE........... eer errr er eeees ‘23 24 223 24 ay __ la 


“t Additional to those offered by tender in the preceding week, 
Comparison with previous weeks :— 











tt Bank Bills, | Trade Bills, 
8 —— sO 
%.3 3 Months. 4 Months. 6 Months, 3 Months 4 Months. 6 Menthe, 
| 
i, 1%! & | %& | %* | % % | % 
Nov. 6......| 34 33) 348 | 3h 43 43 44°C 4a 
Boones Oe | 34 | 3 4 aa Ola 
20.... | 33 | 3$8 14 44 4 5/4, 5/5 
27 13 34/4 | 48 | 43 | 43 2 | 4h 9143 5 
OVERSEAS BANK RATES. 
Changed. % Changed. % 
Amsterdam .... Ocr. 3, 1925 .. 34 SONS  esenveccoee Sept. 14,1925 ., 5 
DES awoe ue Aug. 18, 1925 .. 10 REO - saxuccs ooo ouly 919% .. 6 
Belgrade ...... ny Prague ..... eoe Mar. 25, 1935 .. 7 
PE <sceensaen Feb. 26,1925 .. 9 Rige ..ccce coesee POD. Ow. 8 
Brussels ...... Nov. 5, 1925 .. 64 ROMO ccccceses - June lg, 1925 ., 7 
Bucharest...... Sept. 4.1920 .. 6 BOR s+ s0en000 . | 
Budapest ...... Oct. 21,1925 .. 7 Stockholm -. Oct. 8, 1925 .. 4 
re Sept. 24, 1925 .. 5 Swiss Bank 
Coperhagen.... Sept. 8, 1925 .. 5% places ........ Oct. 32,1935 .. 3b 
Danzig .... Mar. 6, 1995 .. 9 | Tokio .......... April t5. 1925. 73 
Helsingfors .... Oct. 29,1925 .. 74 WOES .cceeeie Sept. 2.1925 g 
CO eS Sept.12, 1925 .. 9 WAU cseccess See note below) 
New York Fede- ‘ 
ra! Reserve .. Feb. 26, '925 33 
ENGR ss0s0000 Mar. 23 1923 5 SEGUE Seeenevaa Oct. 1, 1925 
The Bank Rate of the South “Aftican Reserve Bank is 55% for first-class 


commercial bills 
six months). 
Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 % ; 
on co lateral security. gold francs, 14 %. 

We are informed that the head office of the De Java.che Bank at Batavia as 
from October 20th, has increased its discount rate for bills from 34 per cent, to 44 
per cent, 


(90 days), and 6% for agricultural bills (vf not more than 


loans 


RATES OF EXCHANGE. 


























London on | Usance Par. as ae ee mes 
PUNE. sacccuee francsto £1 | T.T, | 25°224 | 86° 48-55 122° 3035 | 1244-8 
Berlin ........ marks to £1 | T.T. | 2043 | 198—194 20° FA 35 2u° 35-35 
Vienna ...... tschligs to£)) TT. | 34°58§ (325/530,000b; 34° 37-40 34° 35-0 
Prague ...... krone to £) | T.T. | 24-02 | 154 1544 | 1638-8 | 1638 -8 
Warsaw ...... zloty :o £1 | T.T. | 25-224 | 24 00 20 Shy 
ee Kst.mks.to £1! T.T. .. | 1700-1750 1809-40 | 1402-1840 
Riga..........jlats to £1 T.T. 25°224 | 23° 89-24°14) 24-99 25°24 | 2498 25°25 
Kovno....... litsto £1 | T.T. | 48°66 48° 85-9) | 48° 87-97 
Bukarest ....jiei to £1 : Se. 25°224 | 895—905 1075 85 1,060 - 67 
Budapest ....|kr. to £1 | T.T. | 24°02 | 341/350,000 | 545/347,000 | 545/348 ,000 
Constantin’ple|piastres to £1; T.T. 110 | 845 -850 875 +5 | 890—5 
1° tegpapaepie levato £1 | T.T. | 25°225 | 630-640 | 660-680 | 660 80 
Belgrade .\dinars to £1 | T.T. 25°224 | 317 - 322 272-273 =| 272 5 
Amsterdam ../florin to £1 oe 12°107 | 11+ 463-47} | 12-049 g | 12 054 3 
Brussels...... francs to £) T.T. | 25°224 | 94° 92-97 106'90 > | 106*90 107 
ne: <e<pasuee kroner to £1 | T.T. 18159 31° 23-28 23°7075 | 25 80-5 
Stockholm .. |kronor to £) | T.T. 18159 | 17°20 25 18 09-11 | 18° 10-11 
Copenhagen ..|kroner to £] | T.T. | 18°159 | 26° 35-40 19 427 | 19° 45-48 
Helsingfors ..|F.marksto£l| T.T | 25°224 | 184 -184, | 1923-1924 | 192¢—4 
Greece ...... jdrachmesto£); T.T. | 25°224 | 237—262 364-7 360-5 
DS eee lire to £1 T.T, | 25°224 | 106°55->5 | 120% 1 119% 120 
Switzerland ..|francsto £1 | T.T. | 25°224 | 23° 97.2400) 25° 10-15) | 25 ° 14-15 
Madrid ...... pesetas to £1 | T.T. | 25°224 | 33° 81-84 33° 98.99 "1-13 
[ARDOR..occcces pence toescu., T.T. | 533d { 24 23 24 - 225 a _ 2% 
Alexandria ..|piastresto £1) Sight 97h | 978 -97fm | Vis YTB | O7ve —97 fs 
New York ....\dollars to £1 | Cable | 486% | 4°038 -ry | 4 044-#5 4 844-H5 
Montreal .|dollars to £1 | Cable 4-864 | 4°65 -3 4°8 g-+ 4° 833-4 
Buenos Aires .|pence to peso! T.T. | 47°62d _ 45e, | 163 § 468-2 
Rio de Janeiro|pence to mils..90 days) 16 Tt - —ta 
Montevideo ..|pence to peso| T.T 51 ef 503 50g 51k 504—51 
Valparaiso . -|pesos to£l (90 days) 1333 | 40°50 33°10 59 
RED. sanasees /tung.to Per.£1,90 days r (104% prem e~ % prem. |214% prem. 
Calcutta ... . |ster. to rupee, T.T. 0 to | ls 69-6¢,d 6440-a3.)|0 6x4: iad 
Bombay ...... ‘ster. to rupee) ‘TT. | Gold | 1s 64-6751 i ots Saalis Gr t-apd 
Madras ..... ster. to rupee = = ' Sovn.! ls od-byyd | is 64h Azdjis 6rhd-ond 
Hong Kong ..|ster, to tecl | oe 2s 42 54d 2s . # 2s 4gd-ti 
Shanghai ....'ster to tael se 3s 38044 | 38 fu-gd | Se l4d ad 
Singapore ... |ster. to dollar! 7. . aie 2s 4% 44d 2s 441-440 | 28 agd- 4d 
Yokohama _../ster. to yen T.T, | 24°58d | 1s 8 Bed | ls 9fd-gho] 1s 943d- aid 
Manila .|ster.to peso | T.T. | 24066 |t2s lZu t2s ugd t2s Od 
Mexico ...... |pence to dols,| T.T. se 25a- 27d | 24d-4d 24d —244d 








¢ Rate for previous day. (b) Represents krone to £1, at a par value of 
24°02 to £1. t 1 schilling=10,000 paper crowns. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. Par Value| Usance. | 1925. | rate. 











Escuador.............8ucresto £......| 1000 Sight London Nov. 21, 210 
Venezuela ........../Bolivaresto & ..| 2525 a Nov, 25 s* 
Colombia (Bogota) ..|Pesor to £20......| 100 a Nov. 2+ “So 
Nicaragua ..........|Cordobas to€....|  9°8665 i. Nov. 21 4 ; 
San Salvador........\Colonesto# ....| 973 Ke Nov, zl] 97 
Guatemala ..........|Pesosto£........| 90°23 ” Nov. 21 3 
Costa Rica .. (Colones to £ ....| 1045 8 May 28} 18 

Bolivia .......++++-(pencetoBoliviano} 19:20 se Nov. 21{ 178 
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GOLD MOVEMENTS. 
The following table shows arrivals and withdrawals of gold 
during this week :— 





ARRIVALS, £ | WITHDRAWALS. £ 
Nov. 2l...cceee: ceeeceeeeeteee nil Se Sev edecxs saeaesy bars sold 7,000 
re RNa eee na eioeata sneak nil Pag SRR anne b.rssold 10,000 
. | Bo ccacceuaae sovs. 10,000 
} Singapore...... sovs. 10,000 
06. ease deeeeereenane nil Sa ee .... bars svld 214,000 
| Holland — cocceess 80V8, 19,000 
OF. cuceseseaecevesvocses - nil ee. Ties bars sold 24,000 
< | Canada.............0Vvs. 206,000 
| Holland, &e. .. ..sovs. 11.000 
OS: ccgcusevensessawest eee nil tgp! “tewesecs bars sold 96,000 
| Argentina ... ....sovs. 10,000 
ty DDececeeeeeeeecesreceees ‘ nil | 99 BT iccvvsccseccee bars sold 27,000 
Total ...scceceeceeceerers - nil PR ccd nsedaseeassaoews - 638,090 


Net withdrawals, £638,000 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


| _Unton of South Africa. 


Union of South Africa. 


From close of mail From Nov mber r 20, 








November 20, 1925. 1925. 
London on South Africa. | South Africa on Londen. 
Buying. Selling. | Buying. Selling. 

Ml it adbuhisaicncdienen | a par ser orem 
EAN sanesweaseoses | 1 %& dis. & % dis. 8% dis. [Atosk% » 
SEEM scccesevess vores) 1fe% om fi% t8% on Te 
60 days . 4am mm | 3% wm» lise om» fo ow 
OG days ......- ésceeean 23 , ae 74% 2 lt% on fs % dis 
120 days Sau e ad saan 34% ws & % w» 2e% = 


OViRStAS DOMINIONS RATES 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OP NEW ZRALAND. 


Australia and New Zealand 


London on Australia and | 
} on London. 


New Zealand 





} 
| 
| 





Buying Belling. Buying. Seiling 
— —— | - 
Aus New | Aus New Aus- New Aus New 
ralia rey tralia. |Zeal’nd) tralia. Zeal’nd tralia. | Zeal’ud 
a itieia | 1004 | | 993 | 100 100 
Demand ..... 994 99 | 994 99 | 998 99 
BOdays ..... | 98g i o8g 984 993 
GOdave ... aga | 97 | 944 | 98 | 98 99 
90 davs 72 TA | | 973 | 9a Que 


BULLION. 


IMPORTS AND EXPORTS OF GOLD 
Week ended November 25, 1925, 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland, 





























From— £ | To— £ 
Poland (including Dantzig)| 130.000 PD enevcuccessuns ns | 7,184 
British We t Africa ....... 35,523 i ee 1,034,435 
British ok frica...... ST SR von esncccesucee sees 37.0 6 

| DE seein wean. -aneeee | 13,546 
| lieve CCT E 20,430 
D MEN: Kcdauskwakse Sendeseens 1,700 
| E> IP «dss sales cetaneeus shams 6,845 
Czechoslovakia ............ 1,366 
} ME, ac sinkienbeackaweeese 9.*68 
| errr 6,862 
| United States of America . 300,767 
| | Straits Setulements ...... 164,521 
| PO a a cao 10,000 
| || Other Countries........ .. 411 
Total declared value oi} —— | Total deciared value of} —-—-- 
imports . | 207,057 ORMOTES . .ccccccs 1,614, 801. 


Messrs Samuel Montagu and Co. write an November 25th 
as follows :— 


GOLD. 
Very little gold was available in the open market this week, 
and withdrawals were made from the Bank of England to 


meet requirements. The following movements of gold to and 
from the Bank of England have been announced since our last 


issue ;— 
Received. Withdrawn, 
£ £ 
PE Bt cus aen seared ceicesases nil -» 119,000 
ss lis woe Sku seaisa samen eaden nil -» 333,000 
‘ cae gataaneaneca wees nil ws 7,000 
» ME ch viccuwsdhctasiwsueoes nil -- 30,000 
- DEG SS KewesUeueneaadw snes nil «e 233.000 
” 25.. eoeecee Coececccecesece nil ee 235,000 


The destinations of the £260,000 sovereigns withdrawn were 
announced as follow :— £200,000 to Canada, 4 230% 000 [to 
Holland, £10,000 to Spain, £10,000 to Java, and £10,000 to 
Singapore. During the week “under review L 957,000 has been 
withdrawn from the Bank, increasing the net efflux since the 
resumption of an effective gold standard to 49,251,000. We 
give below details (in lacs of rupees) of India’s foreign 
trade during the manth of October last :—Imports of mer- 
chandise on private account, 19,56; exports, including re- 
exports, of merchandise on private account, 29,05; net imports 





ECONOMIST. 


917 





of gold, 4,38; net imports of silver, 1,40; net imports of 
currency notes, 4; visible balance of trade in merchandise and 
treasure in favour of India, 3,88; balance of Government 
transfers of funds, against India, 6,20. 


SILVER. 

The market has ruled quiet, and the amount of business 
transacted has been small. There has been some inquiry from 
the Indian bazaars for silver for shipment, and on the roth 
inst. this raised the quotation for cash to 324d, incidentally 
widening the difference between the two prices to 7d, the 
price for forward delivery being fixed at 314@d. America has 
been willing to sell at the higher levels, but China has been 
rather inactive, the selling from this quarter being inostly at 
limits too high ta attract buyers. United Kingdom imports 
and exports of silver during the week ending the 18th inst. 
were as follow :- 


Imports. £ Exports. £ 
kate cow eases ea ee MON ss viwerccewdeoex ‘ 58,170 
Other countries ........ 41,096| British India .......... 90,000 
Other countries ........ 46,759 
TOC) ccccccccecce JGBR6! TOR ccccsccsvcs SORTS 
InpIAN CuRRENCY RETURNS, 
(In Lacs of Rupees.) 
Oct. 31. Nov. 7. Nov. 15. 
Notes in circulation .......eeee. 19177 .. 19.188 .. 19145 
Silver coin and bullion inIndia .. 9.034 .. 8945 .. 8902 
Silver coin and bullion out of India ma ae x “a ae 
Gold coin and bullionin India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India Bs “ a ee a 
Securities (Indian Government) .. Grrr «« STE «. 
Securities (British Government)... 2.200 .. 2300 .. 2300 


No silver coinage was reported during the week ending 15th 
inst. The stock in Shanghai on the 21st inst. consisted of 
about 54,500,000 ounces in sycee, 65,000,000 dollars, and 4, 510 
silver bars, as compared with about 54,500,000 ounces in 























sycee, 65,000,000 dollars, and 5,980 silver bars on the 14th inst. 
GOLD AND 8ILYER PRICES. 
| Gola | Silver. 
1925. Per | Silver—Per Ounce. Date. rune 
| Ounce. | Cash. Forward. A 
| s@] a | 3 a 
Nov. 21....) 84113] 323 31Z  |Dec. 5, 1919 74 
23 8411,| 32% | 32 3,1920..| 443 
24...., 84114] 328 31235 2, 1921 374 
25....| 84 1l4 | 324 32 1, 1922 323 
26....| 84114] 324 32 Nov. 30,1923 .| 334, 
27....' 84 11g! 324 ' 3135 | 28,1924 33, 
NOTICES. 


Mr Bertrand Theodore Petley, managing director of Messrs 
Steel Bros. and Co., Limited, has joined the board of the 
National Discount Company, Limited. 

We regret that in the advertisement of the National Bank 
of Egypt in our Banking Number of October roth (page 84) 
the reserve fund was given as £:2,325,000. The correct figure 
is £,2,425,000. 

A new branch office of the Westminster Bank has been 
opened in Hale lane, Edgware, under the management of Mr 
W. W. Booker, of Golder’s Green. 





MINING OUTPUT STATIS" ICS FOR OCTOBER, 1925. 








_cna a. | Gold Recovered. 
oe = g | = g Value. | Profiv. 
| Mill. 55s | Mill.) $5 | Total. 
>> | bab 
oF | oe 


ed 





























Gold. Tons. | Tons |Ozs. | Ozs.| Ozs. | £ £ 
Blaperangze ......00 seces- ; a ee s | a $942 
Exploring Land & Minerals) 2.682 Be | . | yor? 
London and Rhodesian ..) 1,955 RS ite eas oat 2,182 ee 
Ouro Preto .............+.- ' 4,200! - Pe cao 992 4,21 

Output. Other Notes in Return. 

Tin Tons. 

Nigerian “ase Metals . | lla a 
Copper. 
New aim” raaben aawuee 245 |(Matte); est. to contain 47 tons copper, 94 ozs 
gold (Nov. 3 to 15), 

Coal. 

Witbank Collery........ --|_ 74,226 





SULPHIDE Corporation, Limirep.—UDuring the fonr weeks ended November 14, 
1925, £,278 tons of Centra! and Junction Mines ore, together wth 7,886 tons f 
slimes, were milled at the Central Mine (including 127 tons from the de leading 
plit), which »ssayed 43 ozs silver 60 per cent ‘ead, together with 2,249 tons of 
zine conce trates, assaying 10 ozs silver, 7 per cen t lend, 49 per cent. zine per ton, 
and 40 tons o! special slimes, ass»ying 13 ozs silv. r,18 per cert. lead. and 8 per 
cent. zinc per ton, 

WorKING Prorit, TRANSVAAL.—The tot:] estimated working pr: fit of the g ld 
mines of the T a:svaal for the month of October, 1923, amounted to— Witw ter-- 
rand, £1,050,632; outside districts, £12,364; total, £1,062,996 The estimated 
working profit in September, 1925, was— Witwatersrand, £1,039,823; outside dis- 
tricts, £13,944; total, £1,053,767. 
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| 
(b) Week ended Nov. 20,) 
| Miles 








| 
| Week ended Nov. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 


22, 1925.||Ageregate 47 Weeks. 1925 


(c)Week ov. 21, i 
) — Nov 21, Open.| Passen-| Goods, | rg | Passen.! Goods, 7 
" | igers,&c ieee | Week. rers,&c. «ec. ceipts. 
j Ss 1 2 4 £ a. 2. £ 

Great Western........ | 3,765 196,000, 338,000 5%4,000 12569900 15194000) 27,763,000 
Do for 1924 cc knais 5.754 | 205,000, 354,000, 559,000) 12641000 15926000) 28,567,000 
Lond, & N.-Eastern (c), 6,714 | 347,00C! 706,000 1,053,000 20774000 31108000 51,882,000 
De same peried 1924) 6,714 | 350,006) 725,000, 1,075,000, 21072000 32109000) 53 172.000 
GLon., Mid., & Scottish) 6,95 477,000, 897.000 1,374,000) 29848000 39724000 69 572.000 
Do for 1924 ........ 6,950; 000} 922,000 1,423,000, 30214000 40937000 71,151 000 
Southern ...... 121,000, 385,000} 1+913000 5,504,000) 21 417,000 
SOM ..W... 117,000 377,000; 15872000 5,590,900, 21,372,000 
‘Metropolitan (c) } 4,054 35,139; 1,606,274, 183,087) 1,789,351 
_Do rr | , 4,172 54,92 4) 1,853,772 184,179. 2,037,951 
Underground E.R. (C)} .- | oe ag 240,275 ae os 11,674,216 
Do for 1924 ........ . oe oe 251,714) we ~ 11,189,699 
Lon. & Sub. Group (c)} .. | ee — 35,039 ie ee | 1,770,705 
Do for 1924 ........ AM cae ig 35,475 a «> | 1,875,189 
Belfast & Co. Down (b 80 | 2,694 872 3,566) 184,500 50,447) 234,947 
Great Northern ....(b)) 562 {| 11,850! 18,400, 30.250) 798,850 820000) 1,618,850 
Great Southern § ..(b)| 2,181 29,559) 45,140 74,694! 1,793,509 2,061,554) 3,855,073 















OVERSEAS RAILWAY RECEIPTS. 


i 
























| & | £8) Gross Receipte| Total Grose 
Name. | Period. | = 2s | for Week. Receipts. 
i ca mom T — es —— ——— 
|} @ | &S) 192. | +0or— 193. | + or — 
ba INDIAN. 
— ; Se 
| Re. ; Rs. | Rs. | Be. 
Assam Bengal ......|30weeks|Oct. 24, 1,072 3,96,000/+ 70,818) 95,94,295| + 12,40,792 
Barsi Lt. Ry......... [Slweeks| Sl 6118 84,300/+ 63,900) 9,50,200\— 44,200 
Bengal & N. Wester. 4weeks) 31 2,062 7,61,200 +2,*6,251) 25,53,910}+ 4,02,511 
Bengal Nagpur .... 26weeks|Sept.30, 2,800 | 21,83,000' —1,49,000) 3,92,55,017| -22,81,466 
Bombay, Bar., & C.I. S3week-|Nov.21 3,033  24.26,000'+ 89,000) 7,37,99,000|+ 7,84,000 
Burma ppeberaerse a 29weeks|Oct. 24 1.342 = 7,39,155) + 1,10,571| 2,23,35, 303) + 27,11,481 
Delhi,UmballaKalk: Tweeks|Nov.21 239 89,200, — 67,470!  5,51,300'— 3,17,251 
Madras & S. Mahr ../3lweeks}Uct. 31, 3,029  13,0,000' 4 1,530,447, 4,65,99.695' ~— 7,60,666 
Nizam 8 Guarantd.(s) 30weeks) 31 993 3,65,592) +1,45,608, 98,44,451)/— 2,22,382 
Rohilk’d & Kumaon 4weeks| 24, #259 43,194+ 12,095 1,50,714,+ 56.213 
Do Lucknw-Breilly 4week:| 24 +287 54,722) + 62; 1,80,930)+ 29,246 
South Indian ...... Slweeks| 31. 1,876 |_8,79,361/+ 13,137 3,10,15,035, + 19,71,078 






















(8s) Total receipts of all lines. 
; ARGENTINE (a). 





| £ 
Argentine N.E. eecce -|21weeks Noy.21) 754 13,800 + 
B.A.and Pacific ..../lweeks 21/2,611 140,00) + 
B.A. Central ........ 2lweeks . 14,492 + 
B, A. Gt. Southern ..}2] weeks 21/4,718 226,000 + 
B. A. Western ....../2iweeks 21/1,882 100,000 + 
Central Argentine ..) 2] weeks 21; 3,505 218,000 + 
Cordoba Ceniral --../2lweeks 2: 1,202 75,000 + 
Entre Rios .......... |2lweeks 21; 729 25,400 cm 
CANADIAN, 


“ne 









: 3 3 
Oanadian National. ./46weeks Nov. 14, 22,001 5,786,786 + 859,218 208,0 
Oaradian Pacific... l47weeks| 21 14,138 4,746,000) + 496,000) 157,36 


BRAZILIAN (b), 


£ | £ 
700} 301,900} + 34,100 
16,009} 2,717,000!— 93,909 
1,076} 286,257) + 1,900 
19,000) 4,075,000; + 9,000 
9,000} 1,726,00.,— 255,000 
10,000} 4,375,000; — 209,000 
14,000} 1,568,500; + 191,900 
{ 501,200'+ 40,200 

3 x 










13,685 + 2,558,900 
4,000 —4,418,000 
















































(a) Converted at par. (b) Converted at the current rate of exchenge, 
TRAMWAY WEEKLY GROSS RECEIPTS. 


al | £ £ | £ 
Gt. West. of Brazil. -|47 weeks) Nov.21,1,018 | 22,500 + 4.3001 678,400! + 226,800 
Geopoldina ......../47weeks! 21 1,856 | 43,553)+ 4,677) 1,580,386)+ 122,369 
San Paulo ......... -|47 weeks} 22 1534 53,760/+ 4,855} 2.199,407/+ 456,277 
en ee tine CHILEAN. 
cae =. oe. eae 
Antofagasta ........ \47weeks Nov.22) 838 54,910'+ 9,469 1,891,855'+ 87,885 
Nitrate (4-monthly)|46 weeks| 15 366 44,875. + 1,575 857,859 + 2,726 
CUBAN. 

| £ | £ l £ 

Havana Central .... 2lweeks|Nov.21 .. 12,866) + 84) 245,208— 8,443 
United of Havana . ./21 weeks! 21, 1,250, 56,545|— — 8,721) 1,188,863|\— 156,593 

URUGUAYAN, 

l l l Poe ee ee ee 

Central Uruguay ../2lweeks|Nov. 21) 273 32,232)—_ 1,331) 500,829) + 100 
c Urug. (East. Ext.)!21 weeks) 2i, Sill 6,320) — 426, 10),704,+ 8,992 
C. Urug. (North.Ext.)!21 weeks) 21) 185 3,475)+ 225) 57,305)+ 7,899 
C. Urug. (West. Ext)iZlweeks, 21) 211 3,325|—_ 292) 51,072/—_—1,451 

OTHER OVERSEAS. 

Alooy and Gandia .. aTarecks|Nov. a1| 33 Ps. 28,000 — 7,000 1,167,000! + 75,650 
Sapee Delta ....|23weeks|Oct. 20 600 £12,693— 1,777 174,456\— 1,957 
Gt. jouthn. of Spain/¢Sweeks|Nov.14) 104 Ps. 88,297— 33,157, 4,716,836|— 4,24 
Mexican Railway ..|2lweeks 21; 432 | $208,200-— 49,200 4,770,100|\— 561,000 
Paraguay Central . .|21 weeks 21) 274 = £3,830,— 530, -:111,640/+ 18,290 
Salvador ..........|2lweeks| 21) 100 £2,923\+ = 52) —-57,395|+ 1,928 










































| 3 

Name. | Period, ‘3 

| { g 
| | =| 
Anglo-Argentine. ...|46weeks|Nov. 18 
B. Aires Lacroze ..|2lweeks 22 
Surnley Corporati lweek 21) 
Calcutta Tramways | lweek 21) 


Chatham & District|44weeke 12! 
Egyptian Markets . .|45weeks 12) 


Glasgow Corporation| 25weeks 21) 
isle of Thanet Trms*/46weeke 18) 
Liverpool Corp. ..../43weeks 21) 
L.C.C. Tramways ..|34weeks 25) 
Madras Elec. (2 wks)}46weeks 15 
Pernambuco Trams.|46weeks' 15 
Singapore Trams ..|34weeks|Sept.26| 








#6) Receipts for 
$2 Week. 

As | 1925. |+0r— 
329 eae — 841 
.. | aaa... | 

12 | £2,878) — 94) 
354) Rsl24,614/— 6,023) 
15 | £1,284) - 120) 
«> | £2,418) — 197) 
106 | £40,176, 4,666, 
e- | £2,153)+ 206 
124 | £24,092;\— 1,332) 
164 £78,171;— 1,64 

ee {Rs 45,163) — 966 
“| £6,361,+ 1,16! 
«- | $14,579) + 191 


* Combined revenue, 


1925. | + or — 
| 4,015574 + 


1,111,623) + 


2,721,377\— 
10,11,929|— 


Total 
Receipts. 


6,955 
262,325 — 6,946 


67,122,+ 1,079 
94,744/+ 1,236 
2,446 
13.448 
50.950 
22,929 
52,687 
22,396 
13,603 


122,291) + 
899,492) + 


225,725) + 
503,085! + 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS, 


This table is extracted from the Commercial and Financial Chronicle of New York, 


Miles of Road. 


Argentine Light 





Gross Earnings. 


(a) Railway receipts only. 


(Increase or 


Net Earnings, 


Iner’ase 9 
1923. 1924. 1924, Decrease. | 1924, Dosen 
acne if $ 2 g .* 
Sept. ....| 235,640 235,178 | 539,853,860 |\— 5,116,223) 165,049,184 | + 30,137,287 
Oct. ....| 235,625 235,189 | 571,405, 30 | - 15,135,757} 402,654,709 | 41,345,593 
aioe, 2 56,122 236,309 504,589,062 | — 26,135,505) 131,455,105 |+ 6,350,39] 
Dec. ....| 235,875 236,196 | 504,418,559 | + 11,308,918) _80,337,665 |— 6,689,812 
| 1924. 1925. | 1925. | | 1925, _ 
ee 235,496 236,149 | 483,195,642 | + 15,866,417) 191.022,458 | + 17,341,704 
Feb. ....| 236,051 236,642 | 454,009,669 |— 24,441,938) 99,460,389 | - 4,981,506 
Mar. .... | 236,048 236,559 | 485,498,143 |— 18,864,833) 109,230,086 |— 5,447/665 
April... | 236,664 236,045 | 472,591,665 |— 1,696,105) 102,561,975 | + 5,389,799 
May | 236,098 236,663 | 487,664,585 | + 11,114584) 112 059,524 | + 16,805,030 
June .... 236,357 236,779 | 506,002,036 | + 41,2¢7,7L7| 130,837,324 | + 29,350/05 
July 236,525 236,762 | 521,538,604 | + 40,595,601) 159,606,752 | + 27,819, 65 
Aug. ....} 236,546 236,750 | 554,559,318 |+ 47,021,764 166,558,666 | + 31,82 §5 
Sept. .... 236.587 236,752 | 564,443,591 |+ 24,381,004) 177,242,895 | + 18,026 881 
OVERSEAS RECBIPTS. 
! ° 
= > te Ts for Total Receipts, 
: ome 2 & Month. 
Name. Period. < 52 
f | &s | 1924-25. + or—| 1924-25. + or— 
INDIAN. 
Ee a ae Rs Ks : Rs 7 — 
Southern Punjab 3 mths July 31 842 9,24,061 —2,88,252) 37,76,72 108526 8 
CANADIAN, 
Yanadian Nation ths Oct. 3) Gross|/$27,175,821| + 4335123 196,444,081 + 1.118.758 
Canadian Nation! 10 mths Oc 3 oe Bese eesl ¢ s4g6L14| 20485-7201 ¢ 9, le 
di Pacifi 9 mths 30 Gross $18,909,000, + 3415000, 124,674,900 — 4,685,000 
arene : Net | $6,264,000) + 1720000, 21,655,000 + 1,190,000 
Temiscouta.... (1 mth | 30 Gross| _ $54,088 ra ne 
BRAZILIAN, = 
State of Bahia .. 6 mths Oct. 3152 | £9,324 + 2,125' 37,897 + __9468 
CHILE AND PERU. 
Feruvian Corp...) 4 mths Oct. 31) 1,066 |51,783,700 + 308,450, 6,826,500 + 1,080,05 
ME: cenbexeee 4 mths 31; 172 £27,120 — 5,475 105,13 2,93 
URUGUAYAN, 
z £ - 
Midland Uruguay 4 mths Oct. 31; 319 15,745 106 54,150 — 2,127 
N.-W. Uruguay .. #4 mths 31; 113 7,234 + 496 22,768 + 997 
Uruguay North.. 4 mths __ 3t _ 3 bo 3,085 + 159\_ 9,734 + _—68 
OTHER OVERSEAS. 
Aigoma Cont.) 1. a . ede 
Hudson Bay(a) 3 mths Sept. 30 Gross $156,713) + 23,552 434,739,— 75,240 
Beira and Masho- sc z 
MEE swicuwads mth 30 810 155,059|— 32,314 oe os 
oe 9 mths 30.15 2,03u! — 1,287 25,648 — 2612 
ee 10 mthsOct. 31 136 10,500} + 1,082 125,875 ~ 681 
Costa Rica ...... / 5 mthsSept. 30 190 37,26 | + 6,720 97 749 + 8,18 
Dorado Bxtension 9 mths 50 «70 13,200}— 12,450 152,950 — 34,780 
Dorado Rope. Ex. 9 mths 30, 45 8.100}— 1,700 81,350 + _ 9,610 
International of | bh {9 t.31 Gross 93,85t| + 10,232, 1,061,080, + 186,756 
CentralAmerica | mths, ; Oct.3!) not 33,297] + 7.826 4:08961+ 54,919 
La Guaira & Car.10 mths 31; 223 12,030} + 2,030 126,290}+ 6,140 
Mid. of W. Aust.. 3 mths Sept. 30) 277 12,245} - 1,540 33,644 - 2618 
Nassjo Oscarsh 7 mths July 31 —- 11,287} - 360 70,380 — 9,201 
PuertoCabello,éc..10 mthsOct. 31 35 5,000) + 250 49,250\— 3,000 
Rhodesia Rail’ys. 1 mth Sept. 30 1,397 183,860} + 8,460 ss He 
Samana &Sant’gol0 mthsOct. 31 .. 5,050}+ 1,633 70,720;+ 7,410 
Sante Fe Prov. ..10 mths 31 én 162,465|+ 36,410 ae — 
Zafraand HuelvalO mths —_3i}_ (112 14,767| + 664 —:129,295/+ 3,88! 


TRAMWAY & OTHER RECEIPTS. 


a7,a71| + 








| 
5,402} 283,957 + 


and Power (a)..| 6 mths |Sept.30 _ 21,023 
BarcelonaTrac. )} a 30 (Gross Ps6965,437, + 832,885/63,660,470 + 5,645,458 
repts.in p-tas.} |? ™*s) {Net Ps4437,435\ + 457,894:41,817,568 + 5,180,191 
Brazilian Trac. ) | | 30) | Gross $2,846,091! + 597,831)22,119,851 + 2,457,925 
receipts in g..} | 2 ™*8| | Net $1,514,288] ¢ 69,554 /12,535,207 + 279,166 
Brit. Columbia} | hs. . 0 (Gross $976,672'+ 98,254) 2,899,732 + 222,165 
Electric, &c.. || > Mths Sept-50 i Neg —¢272,455/+ 44,858, 827,934 + 92142 
Burmah Electric! 296 
Trwys.& Lghtg| 1 mth (Oct. 31 Rs 72,120}+ 3,194! a i oe 
Cape Elec. Trams, 1 mth 31) Gross £35,112) oo ee ae 
Carthagena and_| ” 
aniston Gene! 9 mths 3 1 aa 22 20,768 + 359 
CatalinasWarehs.| 1 mth sl; .. :10,750\ — , es hark 
Cities Service Co. 12 mths 31) Gross | $1,421,387|— 257,573|19,102,856 + sae 
Elec. Sup. of Vict. 28weeks\Oct. 4 22 (b) £3,987|— 516) 28.446 — 410 
Havanatlec.RI. 7 30 Gross  $1,252,517}+ 42,246 11,311,484 + 74,41 
Light&bower} | 2 mths Sept.3o {Nee "g55's03] + 6,742) 5,390,132 + 265,58 
International! |; ins 30, {Gross £31,907 + 8,523) 94,704 + 24,0 
Light& ponent — \ Net £8,581| + 961; 24,814 3,667 
KalgoorlieElec. ( Gross £2,283 _ \ 15,066 
8 mths) Aug. 31 728 | as 
Tramways ..) | i £728) a6 cnlieed s 63121 
Keystone Tele. ...12 mths Sept.30) iNet os ** | 943'057/4 85,159 
La Guaira Harbr. 1 mth |Oct. 31)... £9,796 + 2,015) i es 
La Plata Electricl0 mths, —31| £8,244— = 336, 75,942— 2385 
ae } 4 mths\Dec.31| Gross £85,136 * es _ 
ila Electric Gross} $311,953 + 10,990] 3,763,754, + 96,608 
Manila Electric} 19 mths)June30)/ {Nor | $161584/+  14,639| 1,880,988, + 38,59! 
: Gross| £17,725 + 5,199) 129,154) + 15,96) 
Para Electric... 11 aomaates. 31 {Net 68492 4 41964| 50.2504 Bes 
bla Tram, &c. 9 mths/Sept.30| NetM|x. $132,000;\+ 31,400) 1 154,000) + " 
_ ara . Gross|Rs4,26,600 +  54,800| 35,93,329| + 3,455 
Rangoon Electric 9 mths) 30, { Net "|s 22919004 15-100] 20,45,707| + 219.95 
Shanghai Electric 10 mths|Oct. 31) Mex. $195.046— —_ 7,110) 1,597,586, — 1,350 
Singapore Tract’n 1 mth 31 $67,913, + J a 0 
United t-lectricT. | 
of Montevideo .12 mths 3i| Gross | £58,173,+ 2,245] 678,098, + iit 
Vera Cruz ......,; 9 mths/Sept.30; nm Mx guos'ies! . ge: . oir. 1338) 
: . ross A le i 
WinnipegElectric’ 9 mths wD { Net $137,822 + 12518 1,264,910, + 146,63? 





(s) Formerly Cordoba Light, Power, and Traction. (b) Four-weekly return 
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an ‘Rate % per annum, except where , Dividend 
marked % or stated in Cash. for Whole 
* Interim dig. + Final div. Years. 
)pany. “ iim —e! 
Name of Company Kateri ——t | Methed Lat’st! Pre- 
Final. | ment. | _ Payment. _ | Sone, vious 
Banks. | | — % 
Bank of Nova Scotia....---+++- | A% | * Quarterly i ;| 3 
Dominion ....++ ses seeeereees |} £% (& | bonus "r 1%) ° 
National of Scotland......+++.. fe ov Less tax ié 
Staudard of South Africa 1%* —_ 29| Less tax Baca 
surance. | | 
sun a pen eabe cones ans \12/6 p.s.'\Jan. 1] Tax free | | 
Mining. | | | 
Gold Mines I vestment ........ | 1/ p.s.t ae aa 1/6p.s.'1/9p.s. 
Mexicoof EL Oro ..... esse eens 2/6 p.s Dee. 17; Tax free os 
Pahang Conso idated ewercccoss a | ee 20 20 
Siamese Tin ... .ccsescesevers 15 9 = 15) Less tax ns 5% 
South Bukeru Tin ........se0es 5%* |Dee. 14) Le-s tax ‘a 
Wankie Colliery....ccccesecece | ee ; | Less tax 20 10 
Witbank Colliery ... sees! jose | 15 174 
ea and « ubber, | | 
Aibheel Lea ...-..02  seeeeeees |} 5%* \Dec. 4] Less tax . oe 
SERED yi abased eusewianle'na | 5%* .. | Less tax i ow | = 
Bagracote Te®  ....sececececess 74%* |Dec. 15} Less tax hes éi 
Beau Sejour Rubber...... ... | ..- | “ i eds 
Bertar 4 nsolidated Rubbe c ..1 36%° less tax i se | oe 
Borduki Tea ....cccccsccccccece | 124%* |Nov. 25) Less tax at 3/8'02 ls os 
Tee ee errr i 15%* |Dic,. 1 Less tax at 3/7°31 o« | ee 
Borjan Te® .......sececeecceees| 10%* |Nov. 26) Less tax at 3/7°75 Ses 
British Assam Tea........00..% 10%* |vec. 15| oe | « 
Ceylon Cons0:idated ........... | /1 p.s. ‘| | Tax free. } i 
Chote BUDBOF ...050.ccc ces. ose | 15%" \Dec. 21) Less tax } + . 
UI MONY cy ansevcccksscecse 74%t |Dec. do} Less tax a 
Dangua Jhar Tea .........- 5%* jDec. lo} Less tax _ e 
NenioeerGsn LOB, oo00000<cvcee 5%* |Dec. 15 aia 
Doom Yooma Tea ...... see. | 10%* /Dec. 10 ne Sg 
Duckwari ‘lea and Rubber. | 10%* |Dec. 11) Less tax at 4/13 ee 
Hastern Assam ‘lia .. : ; 10%* |Uece. 5| Less tax ee 
East india and Ceylon Tea...... | 10%* |Dec. ll , 
GM Bi ddice csi ceenecotes | 74%* |vec, 1d J 
ES SR ee nee rn ee | 1h" jikec, 19! on . é 
Hanipha Te: aand Rubber ..... 10%* |Dec, 2:| Less tax . : 
Hewagam Kubber ............. 5%* |vec. 1.| Less tax | ee ‘ 
SRM TOR ows cv enescessesas 5%* lDec. 15} ‘ Dae ‘ 
PEER Cs wi ceiskasesusenaca 74%* |Dec. 14) Less tax } es we 
Dwa Plant SN iss a5 eukwes | 126% ine oe 174) 15 
Koomsong Tea ... ..--| 424%* [Nov. 25) Less tax at 3/706 | .- ee 
Kuala Nal Kelantan Rubber ... 44 p.s.” ne a a ae 
Madingley Kubber........ cose 10%" |Dec. 15 | se ei 
Malaya General ......ccessecce0s 20 ot | e | ee | 25 +: 
Mankré Sugar ...........006 | 124%ot | | Less tax 474 | 17% 
Mewbakut .. Di tuhas a Saeya can Ee . se as L73 ee 
New Crocudi le River Rubcer . 7>%* |Dec. 16) Less tax at 4/14 | .. ne 
REGSUINEN UGE 5.0%sccceesee | 10%* |Vec. 1) Less tax |} ss = 
Sungei Kari Rubber ........ | 124° jot | ee . 20 5 
Sungei Mangac Rubber ....... 9%* |Dec. 17 os | ee oe 
Teekoy Kubuer .... ........... 10%* | Less tax at 4/ | :: ee 
United lemiang Rubber....... ee a “a } 15 5 
Vallambrosa Rubber.......... ./6 p.s.*/Dec. 18 Less tax at 4/ Pea “+ 
Other Companies 
Aberdee uv, Newe: istie, and Hul 
BUR Gs) 0 Wocassbihseaece | Sht | .. | Dax tree 10 ; 10 
Aboukir C ompany Pats Weae eo ees . Dec. Less tax at 4/6 Q nil 
REO EES . 5... os ccncaceses oe ; Less tax 9 Th 
Albert Turner and Son ........ = 6 6 
Anny & Navy invest. . rust, Def.) 10 %+ 13 | 12 
Barnagore Jute . ............ 10%" | ee } se 
Bath Grand Pump Room Hotel. Tax free | 3S 35 
Beaver ‘l'rust .......... 44%4 | 7A | 74 
Blackpool Winter Garde ns. - 74 | § 
British aud Chinese Corporation . 10 | 15 
3urmah kKlectric tramways.. 43%t | 74) 5 
Cajlard, Stewart, aud Watt ... 125 | 125 
Cardiff Malt.ng  ......cccccss | lz, | lo 
Chesham Brewe y........ | 11%t ee ee 16 | 14 
Chloride ILlectrical ........ 9%" oe Tax free aE. ae 
Cleveland ‘Trust .... ....ccces = ee oe 6 | 6 
Clifton Arms, BI ckpool........ 50%t -. | Less tax ts 
Columbia Gray hophone ....... 74%* |Dec. 18! Less tax oo | oe 
Eastern Counties Road Car ....| «- +. (OF 10 | 10 
Edison-Swan Klectric ......... ae oe 10 | 10 
DW ccccan. vssussoccens i ogee a (x) 24} nil 
Grand Hote:, Mane heste “Sees . ae Tax free lu | 10 
DN Sia esha ouc hs shaxauees wet. we we eo | oe 
Na eee ech a dane 5% Dec. | ee ok aie 
DR icasas.- sapagcxwe ca es a Less tax 174 | 10 
OME essen S. sivccwn cucoxacies : ; 40 | 1o 
likley Wells Hydro ........... . lola 
Imperial P aper ere o- Tax free 10 (Tea) 
OS | ae | 1 Tax free *: ‘: 
BPR EE oc asidensnseicwses | 5 | ne | 73 84 
PMN MRE CIO; ..0: <ocacsedssaiees | 10% & bo onus | of 10%) .. | 2 20 
McNamara aud Co ............. : | | 24 23 
Melbourne klect ie .. 4... | 5% Tax free lo .* 
Metropolitan Riy.C’ntry Estates; -. | | . j 1S :s 
Morgans Brewery ..........0.6 | 8%} | | 12 10 
Mount Yagahong Exploration .. aa ee | 123) nil 
et ee arene | Tax free } 45 14 
New Zea and Loan and Mercan 
GI REODED s cdccnicens sexes a, } 7 6 
North -hipping ...... Vien bueiain | Tax free. | 24 5 
Parkes, Chemist... “e 24%" iN ov. 3 Less tax * ss 
Paterson, Laing, and Bruce cose] SERN T 0s Tax free 73 10 
Pennsyl\ania Water aud Power| $2 p.s.\Jan, 2] Quarterly “'s : 
Peter Walker (Warrington) . a 5%t | ° ee ; 9 9 
Provincial Laundries............ 1 TAYot | ‘ ; 22 10 
Ribert Younger... ........- “| i 4 oe 15 15 
Samuel Al soppand Sons .... | . D4 5k 
Santiago Nitr te......  ........ } oe ae {$ 74 
Sevttish and Dominion Trust . oe 6 5 
Scottish Aus ra inn Investment} 5%t (bonus of 10%) Less tax 20 174 
Scottish Invest Tr st........ 12% | Less tax 20 *: 
Sporting & Diamatic Publishing a e 74 54 
Star Paper Mili ........cccceces /6 p.s.t | Less tax 5 5 
Strad Hote , Def............... ed 7 , ‘06 7. 
Mee og care a a ee 10 10 
Tate ND scan ecideaeeawes 93% cg Less tax 153 135 
Tenement Dwellings........... A Tax free 2 5 
Transvaal and D. lagoa Bay | 
Investment .... ....... . | 3) pst eo | ee 224 | 20 
Trust and Loan of Canada...... 35%* |Dee. 5}! Tax free as +: 
a Investments ............ es * ee 10 7h 
Usher’s Wiltshire Brewery _ ca 5%t &|bonus o/f 7 %) 2.. 174} 15 
Western Teiegraph .... Quarterly ° 
William Paton Coccsccceces ee oo 24 6 
Worthington and Co. ee 8%, 13 10 
Younes, Cr welow a a Vannes | 7 oR hanne lf 10/) Toce to) i 10 
(a, Lets tax. (x) 10 months 
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BRITISH OVERSEAS BANK, LIMITED. 
October 31, 1925, 














LIABILITIES. Compared | ASSETS. Compared 
with Oct. with Oct. 
Amount. 31, 1924. Amount. 31, 1923. 
£ £ £ 
“A"’ ord. shares.. 1,000,000 .. re seco Ghee ce + GSS 
4" ord. shares 1,000,000 .. Money at caliand 
Current deposit, notice ..... 345,000 .. — 265,000 
and other ac- Balances with 
counts ........ 2,138,867 .. — 155,702 bankers abroa:i 583,833 .. — 85,665 
Reserve ag inst | Bilisdiscounted.. 307,581 .. — 156,525 
shareholders’ | Govern. securities 286.250 .. ‘ 
interests in | Shareholding in- 
foreign banks.. ‘a «+. — 45,000 terests in for’ign 
Reserve fund .... 125,000 .. + 70,000! banks (at cost)... ea -- — 50,472 
Acceptances, &c., 3,913516 .. + 581,599! Other inve-tm’nts 206,149 .. + 274,465 
Pioftit and loss .. 60,346 .. + 6,016) Advances, &c.... 805,788 .. + 101,854 
Acceptances - 3,913,516 .. + 581.599 
| Premises account 356,0079..— 9,168 
NN Sf eadicex 8,237,729 .. + 456,913 TONNE d<sccccs 8,237,729 .. + 456,913 
BOLCKOW, VAUGHAN, AND CO. 
June 30, 1925. 
LIABILITIES, Compared ASSETS. Compare@ 
with June | with June 
Amount. 30, 1924. | Amount. 30, 1924. 
£ £ | £ 
Ord. shares (£1).. 5,02',873 .. + 741,273 | Lande, buildings, 
Pref.shares...... 472,080 . | mines, & other 
Debentures and |_ properties .... 5,568,459 .. + 16,394 
interest...... . 2,070,000 .. “i Investments .... 1,822,448 .. + 68,585 
Loans & deposit 118450 ..— 9,101 Stocksonhand.. 892,992 .. — 267,245 
Sundry cred., &c. 700,660 . —- 754,719 | Royaitics........ 68001 .. + _7812 
Insur. reserves .. 164,246 .. + 10,615 |Sundrydebtors.. 332,394 .. + 14,555 
Repairs, &c. 83,725 .. ee |Loans and ad- 
ROS=TVE 2.00.00 279,888 .. — 149,280} vances........ 224,336 .. — 825 
Forfeited shares 474 .. + 474 | Cash and bills .. 2,767 .. — 14 
TO ei ccceee 8,911,396 .. — 160,738 TOM Baccacs 8,911,396 .. — 160,738 
DORMAN, LONG, AND CO., LIMITED. 
September 30, 1925. 
LIABILITIES. Compared ASSETS. Compared 
with Sept. with Sept. 
Amount. 30, 1924 Amount, 3, 1924. 
£ £ * 
Ord. shares ...... 6,700,000 . iG Land, buildings, 
8% pref. or. ...... 1,500,000 . MB Jico.. evcaen 684,708 .. + 102,538 
8% cum. pref..... 518,056 . Investments 1,328,650 .. + 354,033 
4% perp. deb. 400,000 .. ee 3,281.9 5 .. + 343,988 
Int-rest accrued.. 4,000 .. “a Debtors ......00 825,497 .. — 276,953 
4% deb. ...... 3,457,800 rr 9.797 .. — 2',393 
Interest accrued... 79,241 .. — 67] Short rents...... 25,886 .. + 1,309 
Creditors ........ 1,132,3'6 .. — 102,)61 
Bank overdrafts.. 992,071 .. + 894,527} 
Reserve accounts 943,133 .. — 97,370) 
Profit and loss .. 129,826 .. — 148,0.7| 
ne 15,156,473 .. + 503,532|  Total........ 15,156,473 .. + 503,532 


PETER WALKER (WARRINGTON) AND ROBERT CAIN AND SONS. 


LIABILITIES. Compared 
with Sept. 
Amount. 30, 1924 
£ £ 
8% cum. pref..... 2,°00,007 .. as 
Ord. shares ...... 2,270,000 .. “s 
iy ree 1,955.700 .. — 12,200 
Int. accrued 34,438 .. — <00 
Mort. deb. sinking 
PS Scwcwacesns 44,396 .. + 12,247 
Debentures to be 
GROW  occccees 12,200 .. + 800 
Creditors ........ 411,126 .. — 16,247 
Haif-year’s pref. 
dividend........ ee -. — £0,000 
Oe, 150,000 .. + 80,000 
Profit and loss _162,2 210 . + 11,240 
OME eo tsaces 7,040,070 . — 4,360 
SLATERS, 


Septembe 


r 30, 1925. 


September 30, 1925 
LIABILITIES. Compared 


with sept. 


Amount. 30, 1924. 
£ £ 
Ord. shares ...... 255,000 . a 
Pref. shares ...... 100,000 . . 
44% deb. stock.... 100,0C0 ‘ 
Re-erve fund...... 55,0°0 .. + 17,219 
Development res. . 939 .. — 5,279 
Leases re erve . 118,896 .. + 8,391 
Reserve for dilapi- 

GOROME 6.c0esee 17,490 .. + 1,736 
Creditore ........ 49,83) .. + 10,285 
Unclaimed divs. .. 768 .. — 4 
Deb. int. accrued 900 .. + 28 
Bank overdraft .. i -. — 5,206 
Profit and loss .... 62,968 .. + 17.603 

ONE éetece 761,795 .. + 34,743 


BRITISH CONTROLLED OILFIELDS, 
5 :—Production, 


November 18, 
tons. 


UNITED BRITISH 








OIL OUTPUTS. 


192 


amounted to g52 tons. 


OILFIELDS OF TRINIDAD, 
production for the week ending Wednesday, 


LIMITED.—For 
48,433 barrels; 


ASSETS Compared 
with Sept. 
Amount. 30, 1924. 
Properties, good- £ £ 

w.il, loans, &c., 

and sundry in- 

vestments...... 6,320,°63 .. — 11,620 
Debtors. ..0.0060< 4,009 .. — 45,804 
BOGOES cecceceses 22, ‘36 — 4,582 
CRN baccavenneed 244,740 .. + 51,972 
Peter Walker and 

Son dividend .. 212,500. 

Funds in hands of 

trustee for de- 

benture holders 85,622... + 5,944 
Discount on issue 

of debentures .. 150,000 .. ee 

ON sc cceees 7,040,070 .. — 4,360 

LIMITED. 

ASSETS. Compared 

with Sept. 

Amount. 30, 924. 

£ £ 

Freeho'd pr’p’rties 149,134 .. + 18,199 
Leaseho!d pr. per- 

CAG <i caneneaess 323,988 .. + 10,512 
Goodwill os ABO s. ee 
Fixtures, &c....... 91,:95 .. + 19,256 
Punt, BG. cccass< 5.135 ..— 317 

| Horses, &C ...... 4,8:8 — 1,271 
ee err 16,754 .. — 5,098 
IE Gon cecaesuxe 22.419 + 1,683 
Investments ...... 22,748 .. — 7,113 
Cea cccessasens 474 — 1,048 

WO. <<< 761,795 .. + 34,743 


the week ending 
shipments, 6,840 


LIMITED.—Combined 
November 18, 


1925, 
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Reports and Notices. 





Major Reginald Bonsor has been appointed a director of the 
London Assurance, to fill the vacancy caused by the death of 
the late Mr R. E. Henderson. 

The Hon. Richard Martin Preston, 
director of the Rio Tinto Co., Limited. 

On and after December 14, 1925, the address of the 
Bank, Limited, will be Winchester House, Old Br 


D.S.O., has becn elected a 


Mitsu 
ad street, F.C 


GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Fore'gn Boldholders issues the 
following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January 1 to September 30, 
those for the same period in 1924:— 


1928, 


compared with 


Monopolies, To- | 

| 
Sone mane |\Pireus Customs. 
Naxos Emery. 














| 
Drachme. | Drachme. 
Gross receipts, September, 1925 ... 10,958,020.60 | 48,341,020.20 
Do do do 1924......| 10,187,550.95 41,658,500.00 
Estimated receipts for nine} | 
months (Law of Control) ....| 21,675,000.00 8,025,000.00 
Actual receipts for 1925 (nine)| ; 
SOMME <cxscnnenosieeeens -| 91,285,831.75 383,243,410.90 


) 
Actual receipts for 1924 (nine)! 
months) ......... | 


seer eeerecel! 


80,125,795.55 |e) 305,759,394.05 





Note.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and Naxos emery, 49 1-5 per cent. 
is applied towards increasing the minimum rates of interest and 
sinking fund on the External Gold Loans of 1881 to 1893. As 
regards receipts subject to the system of plus-values, increases in 
duties and prices are excluded therefrom in the above table. (e) 
In addition to these amounts import duties equivalent to £6,211 ss 
in the case of (e) were paid in gold at the Pirzus Customs. 

GREEK GOVERNMENT 7 PER CENT. REFUGEE LOAN, 1924.— 
Hambros Bank state that the revenues for the nine months ending 
September 30th, as-igned to the service of the Greek Government 7 
per Cent. Refugee Loan, 1924, are as follows :— 


1924.* 1925. 
For Whole January to 
Year. September 
Drachme. Drachme. 
ORM Sn cbissessciones 541,397,112 .. 530,360,573 
Old revenucs...... cccccsccscccce §«©=©61,428.681,881 & 1,196,787,798 
£14,982 
Old revenues surplus? .......... 735,819,000 .. € 
Average approximate exchange 
(Drachmes per £1) ......... 248:17 es 29618 


Nine months service of loan at 
above exchang» requires........ 


* Adjusted definite figures. 
revenues and surplus. 
the end of the year. 


BANKS. 


BANK OF MONTREAL.—The total assets at October 31, 1925, are 


$755,000,000, as compared with $718,000,000 at the end of the 
half-year, viz., April 30th. Current loans and discounts in Canada 
stand at $225,000,000, as against $211,000,000, which indicates a 
greater demand on the part of commercial borrowers during the 
last six months. The liquid assets total $450,000,000, being equal 
to 66.37 per cent. of liabilities to the public. Cash stands at 
$103,000,000, or 15.30 per cent. of liabilities to the public. The 
past half-year reveals a growth of deposits from $604,000,000 to 
$631,000,000. The profits for the year are $4,604,962, from which 
the usual dividend and bonus have been paid. $316,700 has been 
transferred to rest account, which with surplus assets acquired in 
respect of the Molsons Bank’s absorption, as shown in the April 
statement, makes the rest equal to the paid-up capital. Profit and 
loss carried forward is $596,788. A further sum of $250,000 has 


been written off bank premises from sale of premises of acquired 
institutions. 


YOKOHAMA SPECIE BANK.—The net profit of the bank for the 
half-year ended June 30, 1925, after providing for all bad and 


doubtful debts, rebate on bills, &c., shows yen 14,568,628, in- 


e- 204,910,538 


+ The loan has a first charge on { these 
§ No actual figures can be given until after 


clusive of yen 5,417,952 brought forward from last account. ‘he 
directors propose that yen 3,000,000 be added to the reserve fund, 
and recommend a dividend at the rate of 12 per cent. per annum, 
which will absorb yen 6,000,000, The balance, yen 5,568,628, wil 
be carried forward to the credit of next account. Balance-sheet 
shows total assets yen 1,339,872,546. The capital of the bank is yen 


100,000,000, 


Reserve fund stands at ven 80,500,000. Reserve for 


doubtful debts is at yen 5,319,000. 


RUBBER, &c. 


BANTAM (JAVA) RUBBER ESTATES.—Output of rubber for year 
ended June 30, 1925, was 726,832 Ibs. 
ing depreciation, was 9.06d per Ib. 
price was 1s 8.73d per Ib. 


The ‘all-in’? cost, includ. 
The average gross selling 
The net profit on operations amounted 
to £26,983. The ordinary shareholders receive 20 per cent. divided, 
and a credit balance of £512 goes forward, against a debit balance 
of £3,033 brought in. A settlement of British taxes has not yet 
been definitely concluded, but the directors believe that sufficient 
provision has been made for all tax liabilities. 


RAJAWELLA PRODUCE.—-The report for year erded June 30, 1925, 
states that the of fine plucking, which resulted in the 
production of higher grade teas, has been continued. The total 
crop amounted to 1,987,379 Ibs, against 1,916,373 Ibs in the 
The average net price realised was 17.46d per Ib, 
compared with 15.46d per lb last year. The rubber crop sold, 
which was restricted, amounted to 495,827 Ibs, compared with 


policy 
previous year. 


502,450 Ibs in the previous year, the average net price realised 
being 18.67d per lb, against 11.23d per Ib last year. In addition, 
23,390 lbs were harvested and brought into stock at cost. The 
cocoa crop amounted to 10,313 cwts, compared with 9,654 cwts 
in the previous year, of which 7,462 cwts have been sold at satis- 
factory prices, and the balance of 2,851 cwts has been taken into 
the accounts at valuation. Net prefit amounts to £57,709. Th 
ordinary dividend is raised from 20 per cent. to 22) per cent. 


UNITED TEMIANG (F.M.8.) RUBBER ESTATES.— The net profit is 
£26,372 for year ended July 31, 1925, against £7,128 in preceding 
vear. The ordinary dividend has been raised from § per cent. to 
is percent. The carry forward is £15,002, against £12,630 brought 


in. Total assets are £267,740. 


a 


Cash is at £11,570. Government 


securities at cost stand in balance-sheet at £29,032. Investments 
under cost amount to £2,828. Reserve stands at £56,000. 


MISCELLANEOUS. 
BRITISH COTTON AND WvuOL DYERS.—The profits (audited) for 


the half-year ended September 30, 1925, including income from 
investments, &c., after charging administration expenses, £3,119 
for specific depreciation, and £28,082 for repairs and renewals, 
and providing an estimated amount in respect of income-tax, and 
other contingencies, amount to £67,463. From which have to be 
deducted audit fee and other professional charges, £1,219; in- 
terest on first mortgage debenture stock to September 30, 1925, 
debenture holders’ trustees, £100; amount transferred 


£12,400 ; 4 
to depreciation fund, £12,500 (which now stands at £252,500); 
showing a profit for the period of £41,244; amount brought 
forward at March 31st last (after deducting /£ voted at 
shareholders’ meeting), £38,037, leaving a credit balance on profit 
and loss account of 479,281. 


£5,250 


CALLARD, SfEWART, AND WATT, LIMITED.—The net proiit for 
year ended October 3, 1925, amounted to £24,557, against / 25,922. 
The ordinary dividend is maintained at 12} per cent. The sum of 
£10,000 is put to reserve, and £500 to employees’ benefit fund. 
The carry forward is £30,359, against £32,476 brought in. Total 
assets are £740,958. 
£113,075. 

CALDWELL’S PAPER MILL.—Gross profit for year ended October 
31, 1925, amounted to £46,361, which with £11,670 brought in 
makes £58,031. After providing for depreciation, bank interest, 
directors’ fees, &c., the balance subject to income-tax is £36,631. 
Preference dividend £55499; £31,131 to go 
forward, subject to income-tax. Early in 1925 the control of the 
company was acquired by the Inveresk Paper Company, through 
the purchase of a majority of the ordinary share capital. 


CHINESE ENGINEERING AND MINING --The report for year ended 
June 30, 1925, shows the amount brought to the credit of profit 
and loss, including interest in China, less certain small expenses, 
is £256,034. Interest, exchange, and other items bring up the 
total credit to £286,546. After deducting administration and 
other expenses in Europe, £19,826, there remains a net profit of 
£266,720. Adding the amount brought forward from the last 
account £185,406, and the amount recovered in respect of excess 
profits duty less expenses, £22,479, there is a total credit of 
£474,605. Income-tax amounts to £090,485, and the available 
balance of the year is therefore £384,120. The ordinary dividend 


Cash is at £16,272. Investments stand at 


absorbed leaving 
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js 10 per cent., against 20 per cent. last year. The carry forward 
is £241,234. The sales of coal by the Kailan Mining Administra- 
tion for the year amounted to 2,861,708 tons. 

DENNIS BROTHERS, LIMITED.—This concern has increased its net 
profit from £122,552 to £202,533 for year ended September 30, 
192s. The ordinary dividend has ben increased from 18 per cent. 
to 25 per cent. The sum of £50,000 has been put to reserve and 
£44,046 carried forward, against £16,719 brought in. The general 
reserve is now £155,000. ‘Total assets are £917,212. Cash is at 
£110,431. Investment in White and Poppe, Limited, at cost is at 
£100,748. Investments in British Government securities at or 
under market value amount to £250,000. 

E. W. TARKY AND CO.—-The profit for 10 mnths to June 30, 1925, 
is £12,820, to which is added £1,755 brought in, making £14,575. 
Preference dividend absorbed £7,500. The ordinary dividend of 
per cent. absorbed £3,750. The carry forward is 432325- 


Fo 09/ 


“se 
Balance-sheet shows total assets £372,349. Cash is at £22,523. 
Investments total £20,278, of which £20,205 is in 5 per cent. War 
Loan. 

HUMBER, LIMITED —The net profit for year ended August 3r1, 
1925, is 128,157, to which has to be added the net amount brought 
forward from 1924, £86,755, giving a total available balance of 
£214,912. The directors recommend to add to buildings reserve 
account £20,000, To general reserve account £68,901. This raises 
the general reserve account to £328,901, from which it is proposed 
to deduct the book value of the goodwill, trade marks, patents, &c., 
viz., £248,go1, leaving the account standing at £80,000. Preference 
dividend £19,889. Dividend of 10 per cent. (free of income-tax) 
on the ordinary shares £29,288, also a bonus of 1s 6d (less 
income-tax) per share on the ordinary shares £21,966. To carry 
forward £54,868. For preceding year ordinary dividend was 
10 per cent., free of tax. 

LONDUN NITRATE CO,, LIMITFD,—The net profit for year ended 
June 30, 1925, amounted to £09,895, against £85,573 in preceding 
year. The ordinary dividend has been raised from 20 per cent., 
free of income-tax, to 25 per cent., free of income-tax. The sum 
of £50,000 has been put to reserve for redemption of debenture 
stock. ‘The carry forward is £11,887, against £11,gg2 brought 
in. Balance-sheet shows total assets £745,292. Cash is at £42237: 
I.oan against securities stands at 425,000. Stocks of nitrate stand 
at £92,169. Stores, &c., stand at £54,074. 

NEW ZEALAND LOAN AND MERCANTILE AGENCY.-The net profit 
for year ended June, 30, 1925, after payment of debenture interest, 
amounts to £141,890, against £131,725. The ordinary dividend is 
7 per cent., less tax at 2s 3d inthe £. The ordinary dividend for 
the preceding year was © per cent. ‘The carry forward is £39,046, 
against £27,756 brought in. The total assets amount to £5,595,882. 
Cash is at £288,409. Money at short notice stands at £105,000. 
Investments in British Government securities total £410, 310. 
Shares in Colonial Government securities and Corporation of 
London 3} per cent. loan total £114,773. Shares in other com 
panies amount to £206,638. The general reser’e account stands 
at £500,000. 

PATERSON, LAING, AND BRUCE.—The net profit for year ended 
July 21, 1925, after payment of debenture interest, is £61,377, 
against £72,014 in preceding year. The ordinary dividend ‘has 
a reduced from 1o per cent., free of income-tax, to 74 per cent., 
ree of income-tax. The carry forward is £26,2 agains 5 
brought in. General lee Baha ee — 
oe oe tie nly a Giaseco. & ternal reserve 
£100,000. Creditors and bills payable stand at £469,170. 
lotal assets amount to £1,831,395. Cash is at £18,914. Sundry 
debtors and bills receivable stand at 43915715. : 

SCOTTISH AUSTRALIAN INVESTMENT.—The net profit after 
payment of debenture interest is £219,466 for year ended June 30, 
1925. This compares with £164,156 in preceding year. The 
Soden aoe ce ee ee 
carry forward is £116,817 adie maieaaas a ae 

: ‘a 2 ‘ of income and 
corporation profits taxes. 
oun pers eg ag profit, after payment of debenture 
Bt, © £207,336 for 1924, which compares with 
£258,886 for 1923. No dividend is being paid on the ordinary 
shares, against 15 per cent. for 1923. The sum of £50,000 goes to 
ermeds reserve and £30,000 to depreciation reserve. The carry 
sian deere = £30049 brought in. During the 
edadae’ Valier vi » 1925, a mus disastrous flood visited the 
» Tesulting in the loss of more than half the crop 
of growing cane. 
Mra ae ee reap report for year ended Septem- 
ference dividends aie an £99,989, equine: Lonel. _Pre- 
dividend is x1 per aa ee The preferred ordinary 
dividend is 406 a — absorbing £25,300, and the deferred 
9 - as before, absorbing £25,300. The 
sum of £10,000 is put to reserve, and fro carrie rw 
’ 10,392 carried forward, 


against 48,003 brought in. Balance-sheet reveals total assets 
41,390,483. Cash is at £93,089. Investments are at £183,716. > 

TUBE INVESTM*NTS.—Net profit for year ended October 31, 1925 
is £100,604, against £95,681. Ordinary dividend is 10 per cent., 
against 7} per cent. Carry forward is £79,574, against £48,336 
brought in. Balance-sheet shows total assets £1,352,311- Cost of 
shares in constituent companies, less capital reserve £168,979, 
amount to £1,204,338. Cash stands at £137,973- 





Conuercial Leports. 








THE CORN TRADE. 
Mark Lane. Friday Evening. 


Cold and frosty weather has prevailed during the week, conse- 


4 


quently field work was rendered difficult. The general situation, 


pee, is quite satisfactory, progress being more forward than 
i usual at this time of year. ‘Threshings of native wheat were of 





moderate extent, and with a better demand prices continue to 
\harden. A further upward movement was recorded in both bread 
= feeding stuffs owing to higher forward values, and demand 
| being stimulated by cold weather sellers showed more reserve. 
| In the floating and forward wheat cargo section a much firmer 
j}tone prevailed, while reflected by the strength of American and 
| Argentine markets. Latest reports estimate the damage to the 
| Argentine crop at soo0,000 tons, but prospects appear more favour- 
| able, and the surplus available for export points to a total of 
| 4153004000 tons. A good demand was in evidence, chiefly from 
| home millers, as stocks were apparently running low. Sales in- 
| clude No. 1 Northern Manitoba afloat sold up to 60s, ditto load- 
| ing s&s to 58s 6d, December 57s gd to 59s 6d, with proportionate 
| prices for lower grades. Australian December sgs 9d to 6os 6d, 
| ditto December-January 58s gd to sgs 9d, and Rosafe 62} Ibs 
;early December loading at s9s 4}d. Of maize, Plate steamers 
| December-January sold 36s 43d, Dan-Gal-Foxanian loading, also 
| early December, 36s, Bessarabian early December 37s 6¢, No. 2 
' white flat African afloat 35s, bags 34s 6d bulk, and No. 6 yellow 
ditto December-January at 36s per 48o lbs c.i.f. terms. Wheat again 
| firmer. No. 1 Northern Manitoba ex-ship to arrive quoted 64s, 
| No. 2 ditto 63s, No. 3 61s 9d, No. 2 mixed Durum 58s 9d, and 
| Barusse 62} lbs ex-ship 62s 3d per 490 Ibs. English quoted 
11s rod-12s 3d per 112 Ibs free on rail. Flour firmer. London 
eta grade quoted 49s, patents 51S8-52s, town whites 49s per 
sack delivered in the Home Counties, with 6d to 1s per sack less. 
for deliveries in the London districts. Imported in limited supply 
Manitoba patents range from 45s 6d-48s 6d, Minneapolis 40s-48s 6d, 
Australian nominally 45s-46s per 280 Ibs ex-store. Maize occa- 
sionally dearer. Plate ex-ship to arrive quoted 38s 6d, landed 
ditto gos, white flat African ex-ship 35s 6d, landed 37s 9d per 
480 Ibs. Yellow African maize meal ex-ship to arrive {£9, white 
ditto £8 5s per ton. Barley firm. Californian ex-store 375-508, 
Chilian Chevaher s6s-68s, brewing 58-538, according to quality, 
Australian Chevalier sqs-60s ex-store, Polish and Danish ex-ship 
45S-60s per 448 lbs, American malting ex-ship 28s 6d, landed 30s, 
No. 3 Canadian Western ex-ship 32s, Russian ex-ship 28s 6d, 
landed 20s 6d per 300 Ibs. English quoted 9s 3d-21s 3d, the latter 
for finest malting quality per 112 Ibs. Oats tend firmer, with 
sellers reserved. Plate ex-ship near quoted 25s 6d, further distant 
24s od, No. 2 Canadian Western ex-ship to arrive 29s 9d, landed 
31s, No. 2 Canadian feed ex-ship 24s gd, landed 27s, No. 2 white 
clipped American 33 Ibs ex-ship to arrive 24s gd, landed 26s 3d, all 
per 320 Ibs, Danzig ex-ship 28s gd per 330 Ibs. English quoted 
gs-gs 10d per 112 lbs free on rail. Millers’ offals maintained. Broad 
bran quoted Ss 3d-Ss 64, middlings 8s 3d-8s 6d, fine ditto 10s 3d 
bags included, powdered oat husks 6s 3d, feed oatmeal 8s gd, 
ground oats 11s 9d per cwt free on rail. Oatmeal in fair demand 
and tendency firmer. London made flaked 17s 6d, rolled oats 
16s 6d, medium, als? fine cut, 16s 6d, coarse, also medium pinhead, 
10s Od ex-mill, ordinary Scottish oatmeal 17s 6d-18s, American 
ditto 16s-16s 6d per cwt. 
COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 
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| | |} ee iati _Correspondi 
| Profit Appropriation. eaeneny ond ing 
Period | ae — “Avail j Dividend. mat ti — t | a 
Company. oe ee able for ieee : Carried to enero 
, | Ending.| Last | ment of Distri- : : | Reserve, | Balance | es 
|Account.| Deben-, iaiisa. emma 7 Deprecia- | Forward. a * 
| | oll ‘Amount. Amount. | Rate. a ke. | | 
— °° °° °-«+ss w@9 YT 2 | @ ¢ 2 £ Yo £; & | & | % 
British Oversoas Bank ........| Oct. 31) 54,330, 126,015) 180,345, .. HH $0000 Sgg|¢ 30,000, 60,545) 105,548)6 «a 
Breweries. | 
Hull Brewery ................0. Sept.30 | 22,121} 73.321 95,442, 9,100) 35,000 12, 30,000) 21,342) 74,326) 124 
Morgans Brewery .............. | Sept.30/} 33,806 43,122 76,928, 13,800} 15,024 12 12,000  36,104| 39,074) 10 
Peter Walker (Warrington) and) 
Robert Cain and Sons ’ rer | Sept.30 | 34,470} 458,540! 493,010) 160,000} 204,300 9 83,000, 45,710/ 426,300, 9 
Financial, Land, &c. 
Scottish Australian Investment..| June 30 | 109351) 219.466, 328,817, 32,000} 100,000 20 80,000, 116,817 | 164,156 174 
Tube Investments .............. Oct. 31 | 48,336, 100,604 148,940; 29,284) 40,082 10 .. | 79,574] 95,681) 7% 
Hotels, Restaurants, &c. P | ne 
Es oan cecans cas Sept.30 | 27,229, 38,064 65,293; 4,725 a.Ore * 2 212,000) 30,495| 37,8" ( » " 
( 25, £0") {LLP 
RN io area enn’ Sept. 30} 8,003 99,989] 107,992, 37,000) De'Snol59g pi j 20.000 ane 99,088) 506 D 
ae Sve. Coal, and Steel. ly Dy 249.279! | Dr 186,34 
olckow, Vaughan, and Co.......; June30|_.. Dr 249,27'\Dr 249,275 ae | a " y 249,279) i [Dr 186,346) 
Dorman, Long and Co. ........ Sept. 30 | 210,152 21,726, 231,878 31,083 a 78,740, 122,055) 286,440) 
Motor and Cycle. : , 
Dennis Brothers....-.........+. Sept.30 | 16,719) 202,533) 219,252). 125,206 25 | 50,000, 44,046) 122,552) 18 
PE dtikhnttidinccnwnang .+-+. Aug. 31 | 86,756 128,157 214,913 19.890 51,254) | A) 88,901) 54,868 127,122, 10 
j 2 } 
Nitrate. | _| a 
London Nitrate ....+......s00. | June30| 11,992 99895, 111,887 | 50,000] 25+ 50,000, 11.887| 85,573) 20+ 
Santiago Nitrate .............. | June30; 10,616 10,306 20,922 | 12,000; 74 | .s 8,922 | 12,420 74 
Rubber, &c. 
Bantam {Java) ..............0 June 30 |Dr 3,033, 26,983) 23,950, .. | 23,438) 20 512| yt i: 
Dwa Plantations .............. June 30 1,248) 13,038 14.286 se | 6,138 174 6,219) 1,929 | od 5 
Malaya General Company ...... Aug. 31 | 38,369) 55,551 93,920; .. | 48.726) 25 rare . 7,205) 20 
Rajawe la Produce..............) June30{| 6,978; 57,709 64,687; 7,440} 28,125) 224 21,594) 7,58) 37, o5 
NE ci ccincenssceces --| June 30 |Dr 1,756) 1,893 107; .. ic - | 107 |D ona “. 
Onited Temiang................ July 31; 12,630 26,372 39,002; .. 24,000} 15 | 15,002 | 7,1 5 
Trust. 23| 2 ad 6 
PN iat chonnixekssccics Sept.30| 877 2,540 3,117; .. 2,388) 6 123; $09 | 
Other Companies. \ 
African Lakes Corporation ...... Dec. 31 | = 3,673) 21,640 25,313]| .. 22,500; 9 | 2,813) 11,615, 7} 
Caldwell's Paper Mill .......... Oct. 31} 11,670, 24,960 36,630} 5,499). -- ao ee 
Callard, Stewart, and Watt ...... Oct. 3) 32,476, 24,557 57,033), 6,160, 10,014) 124 10,500 30,359 am m 
Chinese Engineering and Mining, June 30 185,406 195,828 381,234 -. | 140,000} 10 ss 241,254 26, Ut 
E. W. Tarry and Co. ............ June30| 1.755) s 12820; 14575] 7,500 3,750| 24 en Ge em 
Lloyd’s Packing Warehouses ....| Sept. 30 | 83,794) 149.609 233,403|| 16,741 91,956} 15 | 66,250) 58.456 ‘ 
Nelson Brothers...............- | Oct. 31] 45,740, 96,408} 142.148)/ 6.875! 63,694 15+ | 25,000, 46,579) | 
New Zealand & Mercantile Agncy.) June 30 | 27.756) 141.890| 169.636, 50.000 70.000} 7 | 10,000) oaeal Sania ti 
Paterson, Laing, and Bruce...... | July 21 | 19,582 61,377 80,959|} 36,000 18,750) 7% “* | 26, + 958886 15 
Sena Sugar Estates ............ | Dee. 31 | 30,0481 207,336 237,384)_—«t “ . 80.000|_157,38a!' 7! 


+ Tax free. 





s Ten months. 
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a AS A EE TS a 


| 1925-1926, 1sat-1925| 103.1904 | 1922-1923, 


Estimated sales of home-grown wheat—| Cwts. | 











Cwts. Cwts. Cw's. 
Se OP ONE I ss cnccensaemenesones 424.477 | 271,097 348 104 526,248 
SEE MOET cc cicenkscdbscsvsnwes 4,402,902 | 2,945,831 | 4,817,270 5,358,406 
Average price of English wheat per sd sd | sd s 4d 
DU bMbheeerdehonkensshensehéuesseed eos 13s! 26; 95: 9105 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from rg2t to 1924 :— 

QuanTiTIEs SOLD. | AVERAGE Price PER Cwr, 


Wheat. Barley. | Oats. | wheat. | ——— Oats. 





1925 l Cwts, | Cwts, Cwts. | sd sd e a 
Mov, 26 4.06. 410959 | 554,810 | 58,837 | ll 1 un 9 | . 2 
Pts GE cecsce 424,477 | 525,866 | 62,307 ll 3 a 5 9 2 
SUPE Sbebocssns 380,777 585,425 74,952 10 9 311; 911 
Sn cpesnseené 526,247 465,921 64,879 910 10 9 | 9 7 
Bee d6sssenees 348,104 684,549 73,286 9 5 10 7 | 8 9 
TT sibs nce ned 271,097 | 531,758 89,449 | 12 6 15 7 | #100 


AMERICAN WHEAT MARKETS. 
Prices continue to advance in the American wheat markets, a 
new high level of prices for the season having been created. Ex- 
port business is good, but Argentine crop news is still disquieting : 





{ i | 
Nov 28, Jan. 2, |Nov. 12,/Nov. 19, Nev. 26, 
1924. | 1925."| 1925. | 1925. '| 1925. 














} 
c) 135] (ec) 141! (ce) 1544 
(6) 1538) (b) 159.5. (b) 162 


(c) November delivery. 


183 
177 


(b) December delivery. 


1643 
Chicago(No 2 Winter)—Cents per 60 lbs 1554 
(a) October delivery. 








In Canada the visible supply of wheat now stands at 42,083,000 
bushels, as against 33,215,000 bushels this time last year. The 
High Commissioner for Australia has been advised that the Aus- 
tralian wheat yield is estimated at 115,310,000 bushels, made up 
as follows :—New South Wales, 35,000,000; Victoria, 25,973,000; 
South Australia, 32,064,000: Western Australia, 20,022,000 ; Queens- 
land, 2,000,000; Tasmania, 251,000. The exportable surplus is 
€stimated at trom 65,000,000 to 70,000,000 bushels. The estimated 
yield is almost 50,000,000 bushels less than last season. 


COAL. 


———— 


Our Cardiff correspondent writes:—The improvement in the 
position on the Cardiff coal market has been maintained. Exp _ 
have been greater in volume during the past two or three v ceks 
than at any other period since last July, and there is a ‘gouges 
prospect that the present level will be maintained until the en 
of the vear. One or two contracts have been arranged for sup- 
plies up to the end of next May, when the period fixed for me 
subvention expires, and the Egyptian Railways and the British 
Admiralty are also in the market for an aggregate quantity ol 
about 550,000 tons. There has been no material change in prices. 
The following are the current approximate quotations: Be st 
Admiralties 22s 6d to 23s 6d, seconds 21s 6d to 22s, best drys 
22s 6d to 24s, Black Veins 19s to 20s, Western Valleys 19s 3 
to 198 od, Eastern Valleys 18s 9d to 19s, best steam smalls 115 - 
to 12s 3d, ordinary cargo smalls ros to ros 6d, coking smalls 
11s 6d to 12s, anthracite best large 39s to 42s 6d, Red Vein large 
28s to 32s, machine-made cobbles 56s 6d to 58s 6d, French nuts 
578 6d to sgs, stove nuts 57s 6d to 58s 6d, rubbly culm 11s 6d to 
12s, coke, special qualities, 35s to 4os, patent fuel 20s to 235, 
pitwood ex ship 31s to 32s. 





Our Glasgow correspondent writes :—Although mineral traffic 
on the railways was resumed nearly a week ago following the 
stoppage brought about by fog, gene ral conditions in the —— 
coal market are not yet normal. The collieries are still considerably 
in arrear with their engagements. In all districts, however, the 
majority of operative collieries are quite comfortably placed for the 
remainder of the year, so that prices, for prompt shipment, at 
any rate, are easily maintained. For some qualities, indeed, the 
tendency is distinctly upward. The smaller sizes of nuts, which 
are in good demand on Scandinavian account, are rising in price 
in all districts, and Lanarkshire large fuels have spurted within 
the past few days. In Fifeshire third steams are practically un- 
obtainable for this year’s shipment. The price is nominally 
12s. 6d. 





Our Sheffield correspondent writes :—The coal trade fails to 
improve in the export section, but there is more doing in house 
coal. There is a fair demand for boiler fuel. South Yorkshire 
steams are quoted at 16s 6d upwards, and best Durhams at 175 
to 15s. 
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IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Rather quieter conditions have de- 
veloped in the iron and steel trades, but there is still a fairly good 
yolume of business passing. The most notable feature of the market 
of late has been the falling off in business in Continental iron and 
steel materials. Purchases of pig-iron continue on a fairly good 
scale, not only on the part of home users, but also from abroad. 
The buying of semi-finished inaterial, on the other hand, has been 
somewhat restricted, and the demand for finished steel also. 


Our Middlesbrough correspondent’s report, dated November 26th, 
is as follows:—Pig-iron: Although the market for foundry iron 
is a trifle quieter, prices are very firm. No. 3 Cleveland G.M.B. 
remains at 66s per ton. The hematite position is strong, and 
three additional furnaces are to be lighted. Prompt iron is scarce, 
and even for forward the price is very firm at 75s per ton for East 
Coast mixed numbers. The rise in coke prices is causing iron- 
masters a little anxiety, sales of good Durham brands having been 
made at up to 20s 6d per ton. Manufactured iron and steel: The 
healthier tone is still maintained, but shipbuilding remains de- 
pressed. ‘he following remain the approximate home quotations : 
Steel ship plates, £7 5s; steel ship angles, £7; iron bars, £11 ss: 
steel rails, £3. Iron ore: The foreign ore position, on the whole, 
is still quiet, and best rubio is quoted at 20s 6d per ton c.1i.f. Tees. 

——— 

Our Sheffield correspondent writes:—The sentiment in local 
trade circles continues optimistic, but without any expectations 
of substantial revival before the new year. The departments 
most depressed of all are bar iron, wire rods, and shipbuilding 
steel. Pig-iron has been fairly active for some time past, but 
production is not yet On a remunerative basis. Local production 
of open-hearth steel remains at recent levels. Acid steel is suffer- 
ing to an increasing degree from the competition of the high- 
varbon varieties of basic, which is cheaper. The scrap market is 
rather weaker, and 62s 6d is the utmost which users are willing 
to pay for heavy basic steel. The guaranteed qualities used for 
making acid steel are not much inquired for. Special steels are 
selling freely, and there is a good deal of special work on hand 
in the steel foundries for engineering schemes. Railway work is 
tapering off. Trade is brisk in agricultural tools and implement 
spares, especially on export account, and there is no abnormal 
inemployment in the tool branches. Plate and cutlery are 
severely depressed, activity being at an end for the term of the 
present year. The making of the blades of safety razors is 
becoming an industry of some importance, several additional 
firms having lately taken up the trade. 


Our Glasgow correspondent writes:—The low levels to which 
prices have dropped in the iron and steel trade seem to have 
brought more buyers into the market, as inquiries and orders are 
more numerous this week. In pig-iron the undertone is distinctly 
better, but actual business is still slow. Steel plates are quoted 
at £7 10s to £7 15s per ton f.o.b. Glasgow, but orders are still 
somewhat scarce. Sectional material is in +trong demand for 
structural engineers, several of whom have good contracts on 
hand. The shipbuilding position is slhghtly improved. Orders 
have been secured by Port Glasgow yards for a 7,800-ton vessel 
for the Calcutta trade of the Anchor-Brocklebank Line and a 
12,300 tons carrying capacity oil tank steamer for the Vacuum Oil 
Co. Malleable iron makers are doing better with wagon and 
carriage builders, but works are only partially employed. Steel 
sheets continue to be in strong demand, and makers are well 
placed, especially for light gauges for export, while the home 
market is taking increasing supplies for motor-car work and other 
industrial purposes. Galvanised sheet makers are fully booked 
for the next three months, and are quoting £16 15s per ton for 
24-gauge for March delivery. 





Our Cardiff correspondent writes :--In the iron and steel in- 
dustry the general conditions are improving, and it is now esti- 
mated that approximately between Ss per cent. and ao per cent. 
of the tinplate mills are in operation. The tinplate manufacturers 
fave reathrmed their decision to inaugurate a pooling scheme, 
which will be brought into operation as from January qth next. 





OTHER METALS. 


7 The market for tin proved very irregular owing tc fluctuating 
Eastern cables and realisations at times, while a fairly good 
business transpired. Standard, cash, sold /287 5s-£283 and 
£286 5s, with three months at £282 10s-£278 10s and £281 ss. In 
the East sales were reported at £2092 ss-£200 158 and £288 5s. 
COPPER in good demand, but with sellers to the fore rates ex- 
hibited irregularity, closing firm. Standard, cash, sold £60 8s od 
to £60 and £60 10s, three months £61 tos-£61 and £61 tos. 
LEAD easier on selling pressure, though business was on a fair 
scale and closed steadier. Good soft foreign pig November 
oa _ £36 12s 6d-£35 188 od and £36 5s, December 
£36 78 6d to £35 mss and £36, January £36 2s 6d to £35 10s and 
G35 178. 6d, February £36 to £35 78 6d and £35 10s. 
ae ee with active dealings. November sold £39 2s 6d- 
539 2s 6d, December £38 178 6d to £39 5s, January £38 1os- 
23° 38 od, February £38 25 6d to £38 7s 6d. ANTIMONY firm. 
-nglish specials quoted {90 ex warehouse. China crade December- 
January sellers £61, Regulus ditto £80 c.i.f., white oxide 
trade mee comber-January sold £65 c.i.f. ALumINium. Home 
aeeaca ominal y £120, export #125 ton. WOLFRAM firm. Forward 
Z 21s to 21s 3d per unit c.i.f. CuICKSILVER firm. Spot quoted 
-14 Iss to £15 per bottle. 
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THE COTTON TRADE. 
LIVERPOOL, November 26, 1925. 


American cotton has again been in fair demand, but Egyptian 
has been quiet. For Peruvian and Brazilian the demand has been 
quieter, but prices have advanced slightly. The estimated spot 
sales from the 20th to to-day (inclusive), are 40,000 bales, including 
2,300 for export. Of these 23,900 are American, 2,850 Brazilian, 
&c., 4,250 Peruvian, 1,900 Egyptian, 4,800 African, 1,300 East 
Indian, and 1,000 sundries. The imports for the week are 156,356 
bales, these including, 116,781 American, 16,912 Brazilian, &c., 
1,893 Peruvian, 18,450 Egyptian, 739 African, 1,554 East 
Indian, with 27 sundries. ‘lo-day middling American is quoted 
at 10.79; Egyptian, fully good fair Sakel 19.85, F.G.F. Upper 
15.95; fair Brazilian, 11.24; good fair mod-rough Peruvian 16.00, 
smooth 12.99; fully good fair Tinnivelly, 9.95; good fair East 
African, 13.45; and middling West African, 10.49. The markets 
have been dull all week, and the parity between this market and 
New York is the lowest for a very long time. Very little trading 
has been done in Egyptian futures, but a small demand caused an 
improvement, and the difference to-day between January American 
and January Egyptian is about 770 points. 





MANCHESTER, November 26, 1925. 

Trading in the market during the past week has been very 
quiet, and producers have tended to lose ground. Cloth manutac- 
turers have complained of the very limited quantities purchased 
even by large merchant houses. Dealers in India on the other side 
are handicapped by having to clear relatively dear goods, and 
some cases of failures are mentioned. Some orders have been 
put through in bleached shirtings for China. The undercurrent 
of demand for the Continent and the United States keeps up fairly 
well, but business remains dull for the Near East. Irregular 
reports have been received from the home trade. American yarns 
for home use have been sluggish. It is not believed, however, that 
the proposal to increase short time has been cauried. 


(I.) Comparative Statement of the Cotton Trade. 


— Previous Weeks in 1925. 


— Price | Price.|Price |Price,|Price, 
1925 Nov. | Nov | Nov. | Oct. | Oct. 
| "| ae 12, 5. 29. | 22. 


a|al/aj|laf{ala 
Raw Cotton—Mid. American ........ per Ib 10°79 | 10°74 | 10°70 | 1044 | 1068 | 11°37 


- Sakellaridis Fully Good Fair | | 
AD ....00 -e..per lb, 19°85 | 20°50 | 20°85 1 21°90 | 22°85 | 23°35 


eypti 
Yarns—32’s twist ..............+.....perlb 173} 18 | 18 172 | 18 | 183 





— 40's welts ....... sine marinas: perlb) 184| 183] 183| 183| 19 | 194 
— 60’s twist (Egyptian) ........perlb) 335 | 334 | 334) 34 | HK | 34 
sdisd dis | 8 


| 8 i8 a d 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 28 9 |29 0 lag 3 29 3/29 3 9 
56-in. Shirtings, 75 yds, 19 by 19, 32’eand 40’s33 6 (33 6 (33 9 133 6 133 9 134 3 
$8-in. ditto, 38 yds, 18 by 16, 10 Ibs..... eeee (16 44/16 6 16 6 16 6 {16 7 0 
39-in. ditto, 374 yds, 16 by 15, 83 Ihe _....... 146 (14 «(74/14 «78/14 6 14 7 0 


(Il) Compared with Previous Years. 





Price, Corresponding dates in 
Nov. | 


26, | 
1925. | 1924. | 1923. | 1922. | 1921. | 1920. 








| a | a|{af{atl|ala 
Raw Cotton— Mid. American ........ per Ib/ 10°79 | 13°55 | 21:99 | 1479 |11%9 | 12°70 
~ Sakellaridis Fully Good Fair | | 

Egyptian ... ........ per Ib| 1985 | 26-00 | 2695 | 18:25 | 20-0 | 28°50 

ee OGG a cccceccccccceseeees perlb| 173 | 24 | 28%] 214 | 183 | 30 
— 40's weft ....c.cce0e veceseee er Ib} 1&4) 25 | 29 | 204 | 18 | 283 

— 60's twist (Egyptian) ........ perlb| 334; 38); 39 | 28% | 33 44 
s d | 8 dis dj edsd sa 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’e |28 9 (37 0 40 6 31 0 32 9 53 0 
%-in. Shirtings, 75 yds, 19 by 19, 32’s and 40's |33 6 41 9 44 0; 35 0} 32 O 52 OG 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs .......... 3.23 3/}18 619 0 28 0 
39 in. ditto, 274 yds, 16 by 15, 83 lbs 0 21 6/117 3:18 6 23 0 





Head Office: 7 PRINCES STREET, E.C.2. 


Regd. Office: 7, TOKENHOUSE YARD, E.C.2. ) 
During alterations to premises transferred to— } 
25-31, MOORGATE, E.C.2. } 


South American Trade. 


A=. and efficient Banking service is 
offered to all trading with South America. 
Every description of banking business under- 
taken. Direct representation in France, 


Belgium, Portugal and U.S.A. 


Monthly Trade Review.and Status Reports sent on Applications 


BANK oF LONDON « SOUTH AMERICA 


LIMITED. 
Paid-up Capital and Reserve Fund £7,140,000. 


MANCHESTER: BRADFORD: 
36, Charlotte Street. 35, Hustlergate. 
Affiliated with LLOYDS BANK LIMITED. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—A 
little uncertainty has been caused by the cabled reports of a 
weaker tendency in the overseas markets, but at present the 
London market is of more direct interest. It is known that 
several firms are in urgent need of wool, and it is manifest that 
wool on the spot in London is worth more than wool in the 
Colonies. It remains to be seen whether the demand for urgent 
delivery will be sufficient to maintain values throughout the series, 
but in the meantime demand in Coleman street Wool Exchange is 
fairly general, and prices are steady at about opening rates, 
Users in the West Riding, however, are not at all disposed to 
force the pace. They cannot lose sight of the fact that raw 
material values are still well above the Bradford parity, and there 
is nothing in the general situation to warrant anything in the 
nature of speculative buying in the hope that tops and yarns 
will be forced into line. For this reason spinners and manufac- 
turers continue to operate on hand-to-mouth lines, and orders 
are mainly for prompt delivery. Practically all qualities of tops 
are quoted at slightly lower figures to-day, and the future course 
of prices will depend entirely on bow things go in London. The 
real test will come when buyers have satisfied their urgent and 
immediate requirements, and the influence of the depreciated 
franc on French activities cannot be ignored. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The basis of values at the opening of the London sales last 
Tuesday was very much in line with our forecast. A good three 
weeks ago everybody was talking about a 10 per cent. advance in 
all descriptions, but such a rise would not have contributed any- 
thing to the further stabilisation of the industry. We 
reason to withdraw our previous contentions in favour of reason- 
able values, for we are still convinced that this way lies the 
reconstruction of the textile industry of all Europe. 

There is every prospect of some good wools being brought to 
the hammer this series, both in merinos and crossbreds, but par- 
ticularly the former. On the opening night some good lots of new 
Queensland clip were offered, chief among them being Wellshot, 
one of the largest Australian clips grown. This sold up to 30d 
for the grease combing, even the broken touching 283d, and 
pieces 254d. Nive Downs was also in good order, nice fine quality, 
and this clip also touched 30d, while Corinda sold up to 26d. 
Burra Burra from New South Wales is a very familiar brand to 
London sales frequenters, and touched up to 25d. This clip is 
always burry, but usually of acceptable quality. 
called forth very strong competition from Alsace-Lorraine spinners. 
Apparently most users are wanting good 70’s fleece wool and up- 
wards, and are prepared to pay very good figures indeed. Cross- 
breds will figure prominently all through the series, and we expect 


eee SSS 


have no | 


All these wools | 


the home trade, along with Germany, to offer steady, persistent | 


competition. Values will in all probability not be very much 


different at the finish. The competition of the biggest home trade | 


topmakers may be somewhat limited before the end of the series 
with a view to affecting New Zealand sales, for so far they have 
not gone too well, largely through the absence of the competition 
of the big importing topmakers, who any time can either make 
or mar a market. It cannot be said that New Zealand has opened 
too auspiciously, but prices are being paid fully in line with what 
can be made in Bradford. : 








HIDE, LEATHER, AND ALLIED TRADES. 


The hide market position is steadier this week, and prices 
show little alteration. At the sales held in Bermondsey’ on 
Thursday best ox sold from 63d to o}d per Ib, and seconds from 
64d to 62d, a slight decline of an 3d to jd on the two heavy 
classes. Best cows made from 6}d to 6}d, and seconds 6d to 61d. 
Best calf were steady at 7d to 113d, two light classes showing 
4d advance. Wocls sold from 7s 3d to 13s and hoggs 3s 3d to 
138 each. Imported hides are still slow, with a weak tendency. 
In Argentine fregorifics, 83d has been paid for Argentine ox, and 
gid for Montevideo. Drys are not much in demand, and dry 
Americanos have sold at 113d to 118d. The American market is 
cabled as steady, with best native packers selling at 16 cents. 
The demand for sole leather shows a falling off this week owing 
to impending stock takings; the exception is, however, the in- 
sistent inquiry for light bends for the Cossack boot, and in this 
direction there is a decided scarcity, with prices advancing. 
Box and willow calf are wanted in small lots, but patent is slow. 
The centres making the high-leg boot are flooded with orders, 


but there is again a lu!] in the demand for stout boots for men’s 
wear. 








THE TIMBER TRADE. 


(FROM OUR OWN CORRESPONDENT.) 

The very cold weather prevailing in the upper centres of the 
North of Europe has stopped shipments of timber, and it is now 
evident that the season will end very early this vear. Imports 
have been very large, and stocks have been always on the heavy 
side. A falling off in imports in October, however, assisted in 
levelling off the heavy stocks in docks and private yards. These are 
still large, especially in batten sizes. In our reports during the 
summer we commented on the poor state of the spot timber trade. 
This has since changed very much for the better; the market now 
shows more confidence, and prices on the spot have shown a 


decided improvement, which is likeiy to increase still further before 

first open water next April. 
In the free-on-board market the position has also shown great 
54a 


improvement, but too late to be of great assistance to the Finnish 
and Swedish markets. Last summer a large percentage of the 
Finnish and Swedish manufacturers decided on a minimum basis 
price policy. The British market was not greatly disturbed a 
the artificial rates; but the Continental consuners bough. more 
largely, thus assisting the shippers to clear their stocks ang 
relieve this market of unwanted timber. Both Swedish and Fin. 
nish shippers have had a good year as regards sales, but not 
prices. Kussian shipments to date have not been so heavy as Jast 
year. Canadian spruce has not arrived in such large quantities 
as last year; evidently the competition of European varieties has 
been too keen. In shipbuilding woods teak timber still holds 4 
commanding position, values being very firm, and stocks here ang 
at shipping ports light. Pitch pine timber is a good market. 
States shippers assisting in keeping prices very firm, although the 


demand here gives room for improvement. Mahogany logs are 
also a strong feature, provided that the timber is of good grade 
and dimensions, squared, round wood being little in request. 
Inferior grades of mahogany, however, are hard to sell. In sawn 


hardwoods the market keeps steady, and was assisted 


little by 





the lessened supplies from the United States last month. Ship. 
ments from the Southern States, which have this year been so 
large, are likely to be restricted on account of the excessively 
heavy rains experienced, which has stopped transport of loys w 
the mills. In all sections of the market the tendency 1s for con. 
tinued firmness, and appreciation of present values is likely 
VEGETABLE OILS AND OILSEEDS. 
Only a moderate amount of business has been done. Linseed 


oil has been scarce on spot and for near delivery, but the position 
has been relieved by offers of Dutch linseed oil. Value advanced 


to £38 per ton naked for prompt oil, but has since declined t 
{37> ss, while for November-December delivery £37 represents 
current value. Cotton oils are in poor demand and easier, crude 
Egyptian offering at £36 3s ex Hull mill, and ordinary refined at 
£38 155, without attracting much demand. Palm kernel oil has 
advanced sharply to £45 on a good export trade. Soya, and most 
other vegetable oils, are quiet and unchanged. ‘Though linseed 
is somewhat firmer in sympathy with wheat, values are little 
different on balance Plate seed on passage 1s fully steady at 
about 20s per ton premium over new seed, in which a fair trade 
has been done at £17 7s 6d and £17 10s for January-February 
shipment For Caleutta to London, November-December  ship- 
ment, £20 7s 6d has been paid. Egyptian cotton seed is easier, 
black having been done at £9 175 6d November, and £10 December 
loading. 
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NORTH AFRICAN MOTOR TOURS 
ALGERIA-TUNSIA-MOROCCO 


WARGLA, TUGCURT, BISKRA, EL OUED, TOZELR, 

GHARDAIA, MARRAKESH, RABAT, FEZ, TUMS, 
CONSTANTINE, BOU SAADA, TIMGAD, DjJt A, 
MEKNES, BENI ABBES, IGLI, THE H 
vern Sahara by special “ Desert Cars The Palm-clad 
Oases, Vast Mud-built Cites, Snow 
Tours of from Two Weeks to Two Months 


stinct optional ftineranes 
} duranons and Imneranes te travellers own » 


Seater Ca 


FIGIG 
LAGWAT 
BONA, 

CARTHAGE 


A ross the Sow 


Eee 













apped Atias 





Mai! Steamers company's own fuxunows Cars 
Company's own “ Transatlanteque Hotels (33) 


LONDON TO ALGIERS IN TWO DAYS 
Write to the FRENCH LINE 


__ COMPAGNIE GENERALE TRANSATLANTIQUEL? 


22, PALL MALL, LONDON, S.W.3 


mpany's own 

































































as o© 88° 22 @m bees Oh tee 


 —-_ 75 


“— 


au 


~o =m 


CF at we 


n° 


©? bees OE 


-~—4d ba meeitla 4 he OC) 


= 1(He3 ee oe 


fore 


reat 
lish 

the 
asis 


1ore 
and 


not 
last 
tres. 
has 
Sa 
ana 
ket, 
the 
are 
ade 
est. 
LW 
by 
hip. 
SO 
vely 
> WO 


OS 


ania 


Le 





November 28, 1925.) 


THE ECONOMIST. 


925 


ree ee eee eS er ee ee 


OVERSEAS PRODUCE. 


£00D, BEVERAGES, &c. 


SUGAR.—A firm tone governed the market for actual parcels, and 
prices of British makes uereadvanced by 6d per cwt, whileasteady busi- 
ness resulted. Messrs Tate and Lyle’s cubes quoted 32s 3d to 33s 3d ; 
crushed, 30s 3d; coffee crystals, 33s; nibs, ordinary and No. 1, 333; 
sranulated, stoved, 31s 14d; fine, also coarse grain, 29s 44d; No. I, 
bos 14d; No. 2. also London and T.L., 28s ro4d; January delivery, 
29s; February-March, 29s 3d; mi eral water white, spot, 29s 3d ; 
icing bags, 338 94; drums, 348 6d; pulverised, 31s 91; castor, finest, 
33s 14d; ditto, A, 32s 744; B, 31s; and yellow crystals, 25s 10}d. 
English-grown granulated, 28s, ex London for Cantley, and 28s, ex 
works, Ely, with 3d per cwt more required for one cwt bags. Foreign 
descriptions also dear-r, with sellers more reserved. American 
sranulated, spot, 278 74d; Dutch “J’’ ditto, 275 9d; Nove: ber- 
Decemb r, 148 9d; January-March, 15s 6d; April-August, 15s ro4d, 
f£.0 b. Rotterdam. Czecho gr nuiated, November-December. 14s 9d; 
January-March, 15s 3d; April-August, 15s 1o4d, f.o.b., Hamburg. 
White Java, May-June, London, 15s 34, c.i.f. Raw refinin kinds 
firm but quiet. Cuban, basis 9% per cent. November-December, 
sellers, 118 9d, c.f. and i., U.K. Whit+ terminal firmer, and a good 
business resulted. December sold, 14s 44d to 14s 64 ; March, 15s ofd 
to 158 14d, 158 ofd, and 15s 2}d; May, 15s 4$d to 15s 54d; August, 
158 od to 158 odd ver cwt. 

COFFEE.--Varket yenerally steady for spot parcels, with a 
moderate business in force. Kenya, common to fair boid, sold, 
110s to 1208; peaberry, 125s to 130s; Uganda, bold common to 
good, 110s to 119s; peaberry, 112s 6d. Arusha, good bold, 124s; 
Kilimanjaro, fair colory, 94s. Futures steady, and March, sold, gos 
cwt 

COCOA.-Spot lots met with only limited inquiries at about late 
rates. Fine Grenada, sold, 66s; good Samoa, 76s; New Hebrides, 
good, 63s. Accra, for shipment, I'.F. grade, December-February, 
also January-M arch, sold, 36s 6d to 37~; Lagos, ditto, 34s 6d, f.o.b. 
terms; Trinidad, December-February, sellers, 60s ; Bahia, November, 
458; Guayaquil, Epoca, Novemb-r, 69s 6d ; Caraquez, ditto, 66s 6d, 
cand f. terms, cwt. Cocoa butter, C.F.R., spot, sellers, 1s 4d 
per Jb. 

TEA.—Indian offerings for the week totalled 55,394 packages. 
Competition proved very brisk, especially ‘or grades up to 1s dd per 
lb, with prices marking an advance of 4d to 1d perlb. The better 
medium and fine descriptions were fairy well supported at generally 
steady rates Laters me irregularity was noticeable am ngst common 
and low medium kinds, and top points were not maintained. Pekoe, 
sold, 1s 43d to 1s 114d; broken orange peko2, 1s 63d to 2s 4d; finest 
to choice, 2s 7d to 3s 44d. Ceylon sales of 17,654 packages en- 
countered an active demand at full to dearer prices, mecium to 
better liquoring brokens, also all leaf grades suitable for export being 
the strongest feature, and values showed a rise of 4d t» 14d per Ib. 
Fine kinds maintained generally late rates. Pekoe sold, 1s ¢}d to 
2s 2}d; broken orange nekoe, 1s tod to 2s 5$d per Ib, in bond. A fair 
business transpire iin China descriptions, and Kintucks sold up to 
2s 2d, and old Keemuns, ts 1d to 1s ad, while moderate sales in 
common kinds at steady rates. In auction, 4,777 pack ges Java and 
Sumatra were offered and experienced a brisk demind. Commen 
grades ruled firm to slightly dearer, while fine sorts realised full 
rates. Pekoe so'd, rs 34d to 1s 6d; broken ditto, 7}d to 2s odd; 
orange pekoe, 1~ 6d to 1s 8d; broken ditto, 1s 34d to1s 9d; pekoe 
souchong, 1s 24d to 1s 441 per Ib, in bond. 

RICE —Market steady, but Europein demand fails to expand. 
Rangoon, two stars, spot, London, 16s; Novemoer-December, also 
January-February, 15s od, c.if. Spanish, November shipment, 23s 
to 23s 6d, with spot lots at 24s 6d, and oil dressed 25+. Italian, spot. 
228 to 228 6dcwt. Xice bran: Burma, December-February, quoted 
£6 10s; Fenruary-March, £6 12s 6d per ton, ex ship, London/Liver- 
pool, Japanese peas firm. Spot, quoted 323; November-December, 
30s; December-January, also January-February, 30s 44d. Beans: 
Rangoon, hand-picked, Octobe: - November, 135, f.a..; ditto, 11s 6d. 
Madagascar butter beans, spot, 32s to 33s; November-December, 28s 
per cwt, c.i.f. 

_SPICE.—Pepper quiet, and rates tend in buyers’ favour. Blick 
Singapore, f.a.q., January-March, sellers, ts o}d ; Lampong, October- 

December, 11d; January-March, tsogd; white Muntok, October- 
December, 1s 34d; January-March, 1s 44d. Cloves main ained. 
Zanzibar, Octoner-Decemner, quoied r1ogd. Pimento, spot, 53d 
per Ib; ditto, October-November, 48s per cwt. Tapioca quiet. 
Singapore flake, to Havre, December-Jaouary, quoted 16s 6d; 
Penang seed, to London, ditto, 16s 6d. Sago flour quiet Sarawak, 
to U.K., November-December, sellers, 15s. Desi cated coconut, 
spot, halves, gos 6d; December-Ja uary, 39s. Ginger steady. 
|apan, spot, gos; Octo er-November, 858; West African, spot, 593; 
forward, 57s cwt, c.i.f. 

FRUIT |Dried).—Currants quietly steady. Amalia, quoted 32s to 
338; Gulph, 35s to gos; Pyrgos, 30s to 31s; Patras, 34s to 36s; 
Vostizza, 42s to 52s. Sultanas steady. Smyrna, new crop, 65s to 
905; Australlan, 66s to 80s; Cretan, 758 to gos. Figs in steady 
demand. Layers, new crop, boxes, 70s to 105s; Locoums, 1103 
to 145s. ates in fair request. Hallowee, spot, 26s 6d; Siar, 
148 6d; Khadrowie, 18: 6d. In auction 270 tons Valencia raisins 
were offered, and met a poor demand, at 2s to 3s per cwt decline. 
Common, sold, 30s to 34S; medium, 36s to 42s; good, 45s 10 55s; 
fine, 57s to 6ts. Muscatels sold readily, at steady rates. Clusters, 
common, sold, €8s to 78s; medium to good, 90, to 97s; fine to choice, 
foos to 112s 6d per cwt. Evaporated fruits quiet. Californian 
apricots, standard new extra choice, 1208; fancy, 130s; Australian, 
117s 6d to 130s. Plums, Oregon, size 30/40, quoted 72s ; 40/50, 52s. 
Californian, 40/50, 58s: §0]00, 548; 70/80, 45s. Bosnian new crop, 
60/70, 45s. Pears, Calitornian, extra choice, gos; fancy, 105s. Lake 
County, extra choice, 105s; fancy, 117s 6d. Apple rings, Californian, 


extra choice, 55s to 70s; Canadian, 63s 6d per cwt. 





CANNED GOODS. 

CANNED FISH.—Trade quiet, and prices without material change. 
Sardines firm. Portuguese }'s quoted 4s 9d to 5s per dozen tins, 
Salmon firm, but trade slow. Red, tall, 1 lb, 63s to 64s; 4 Jb, pink, 
38s 6d to 39s; tall pink, 25s to 26s. Lobsters firm. Halves quoted 
160s to 165s; and }’s, 95s to Ioos. 

CANNED FRUITS.—Qu et, and stocks of new season's arriving are 
not up to the same quality of old crop, while many shippe s fail to 
send full contracts. Prices generaliy maintain a steady | vel. 
Californian Bartlett pears, standard, 138 3d to 13s 6d; seconds, 
I2s to 12s 6d; Oregon, choice, 15s; standard, 13s 3d; seconds, 
12s to 12s 3d; Canadian, standard, 11s 6d. Californian peaches, 
choice, 11s; stand rd, 9s 6d; seconds, 8sgd. Californian apricots, 
standard, 9s 3d; seconds, 8s. Log-anberries, fancy, 11s to 12s, choice, 
tos 3d per dozen tins. P nes steady, with improved inquiries for 
shipment parcels. Italian tomatoes in good request at full rates. 

CANNED MEATS —Corned beef unaltered, with a steady demand 
for Australian and New Zeala'd produce, wile Dani-h lunch tongues 
sell well, 6-lb tins being in rather short supply. Corned beef, South 
American, 6 lb tins, quoted 34s; and New Zealand, 34s. Lu ch 
tongues, Danish sixes, qu ted 1163; and 1 lb, 18s; New Zealand ox, 
6 |b, 125s per doz-n tins. 

CONDENSED MILK very firm for machine-skimmed at hardening 
rates, but full cream in moderate request. Machine-skimmed quoted 
15s 9d; full-cream Danish, 26s to 26s 6d; Dutch, 23s 6d to 24s per 
case. 

HONEY —New Zealand continues in good demand, especially on 
continental account, and despite increased production supplies are 
well sold up, but other descriptions move off quietly. 

RUBBER. 

In moderate demand, and prices somewhat irregular. Plantation 
standard sheet, spot, sold, 4s a$d to 4s 51; December, 4s 3d to 4s 49d; 
January-March, 4s 234 to 4s 2d,and 4s 44d: April-Jun~, 3s 113d _ to 
38 11d and 4s 14d; January-December, 3s rod to 3s r1d. Fine hard 
Para, spot, 4s 2d; soft fine, d:tto, 3s 64d; caucho ball, 2s 9d per Ib. 
To New York, ribbed smoked sheet, November, sold 4s 4d to 4s 33d; 
January- December (1926). 3s 94d ; January-December (1927), 2s 104d; 
first crepe, November, 4s 33d per Ib, c.i.f. terms. 
uENERAL. 

HEMP.—Manila remains firm. ] grade, December - February, 
also January-March, quoted, £45; K, ditto, £39 10s; L, ditto, £40; 
and M, £34 tos. New Zealand and High Point, November- 
January, £39 tos; fair, £35 ros. African sixal, No. 1 Tanganyika, 
November-January, {5 10s. N»>. 1, Kenya ditto, £45 per ton. 

TALLOW.— Messrs Colchesters and Woolner write on November 25th 
as follows:—The tallow market was steady during the week, and 
prices were fully maintain d to-day for inferior kinds. Prices 
required for shipment from Australasia and from Sou'h America 
are not readily obtainable here. At auction to-day 1,585 casks 
talow were offered, and 661 were sold. Quotations are:— 
‘ustralian mutton: Fine, 48s 6d; good to fair. 47s 61 to 44s; 
dull to dark, 41s to 39s 6d. hard, 48s. Australian beef: Fine, 
448 6d; good to fair, 43: 6d to 41s 6d; dull to dark. 40s to 39s 3d; 
sweet, 46s 6d. Present shipment from Australasia: Good mixed, 
45S 3d, nominally. Present shipment from South America, 44s 3d. 
The market letter is unchanged. Town ta'low, 39s 6d per cwt. Rough 
fat, per 8 lbs, 3d; melted stuff, 30s per cwt. Quotations are :—Town, 
39s 6d, net cash, naked, ex works. Country: Frail casks, 39s 6d; 
home melted, shipping casks, net, f.o.b., zood coloured, 43s; fair 
to dull, 40s to 39s. Bone fat: white, none; pale, none; benzine, 
36s; melted stuff, 35s 6d, f.o.h, 

SHELLAC steady. Fair, T.N. spot, 245s to 250s; December, 225s; 
March, 212s 6d per cwt. 

COPRA quiet, and bar-ly steady. F.M.S. Straits, to Rotterdam, 
October-November, quoted £30 3s 91; October-December, £30 3+ 9d; 
November-January, £30 2s 6d; December-February. £30 2s 6d. 
Dutch EJ., October-December. sellers, {29 17s 6d. Ceylon, 
November-December, £3t 5s: South Sea Islinds, F.M S. quality, 
November-December, £29 7s 6d. Palm kernels, to Liverpool, 
November-Januarv, £22 7s 6d per ton. 

MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coir yarn, 
Ceylon, {2410s to £40; Cochin, £30to £54. Ceylon bristle, £16 
to £22 ros ; cinnamon leaf oil, 44d; citronella, Ceylon, 1s rod; Java, 
3s 6d. 


METROPOLITAN CATTLE.—Nov. 26. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per cape. 
s 








8 s @ 
Beasts— Devons........ 7 4to7 8 Beasts—Heavy Bulls .. “a 
Shorthorns .......... 7 o- 7 are “a we 
Herefords oo .@ 7 6 Sheep —Downs (clipped) 10 Otold 8 
Scottish ee + i er ee ae § $ 6 4 
BPM <.<c00 CHONSRTOE o cccccscess 
Fat Cows ....ccscsees DOU Rs cece ccccccece oa ee 
Lamb—Downs .. ..... 10 4 H 4 
LONDON POTATO MARKETS. - Nov. 26. 
Per Cwt, | Per Cwt, 
s da s a s da sda 
Lincoln—King Edwards 7 O0to8 O | Majestic ................ 5 Oto 5 6 
Briiish Queens ........ 5 0 5 6 | Blackland—King Edwards 5 6 6 6 
Red Kings .....ccccese 5 6 6 6 ditto Whites ......4 6 5 0 








NATIONAL PROVIDENT INSTITUTION. 
INCREASE IN INTERIM BONUSES 


to 
£2 : 5s. per cent. per annum, rising to £3 : 5s. per cent. 
per annum, on all Whole Life With Profit Policies in 
respect of premiums paid after 20th May, 1925. 


48 GRACECHURCH STREET,E.C.3 
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The prices in the following list are revised with the assistance of an eminent firm in each department, 
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DYE STUFFS, &c.— 














sd s . eS Sape £ 2 . : 
ae Galls, China -percwt 60 0 62 est selected ....... 

ie e's sa | ar aegge Bengal Seeskue’ , - ‘ + ger eeranes sebees . 0 enen 

Trinidad ..... per ewt 72 0 78 O ras, finger eecccece ms fs tar dar sete eeeeeee 6 7/6 ‘ 

ronnie 58 0 68 O Gambier. block .......... 50 O 52 6 Lead Eng. Pig per ton 37/!0/0 _0/9/0 

Ceylon plantation ea "99 O110 CO | Cutch, ord. to fair ...... 55 00 Soft Foreign... ..... 36/39 35/10/0 

Guayaquil ceccce C DYEWOoOODs— £os Spelter G.0.B ; oon 39/8) ’ 38/ s/9 

Bahia, finest 0 Brazil .......... per ton 18 0 Tin—English ingote .. 286''5/0 0.0/0 

COFFEE-—British grown Fostic, Jamaica ........ 8 10 Do dc bars .... 289/15/0 cC/o/e 
9s 44, foreign, 14s ewt ? Ee 15 0 Standard cash .... 286/15/0 287/0,0 

E. India, fine ord gd. midl15 9 140 0 Lima Wood..........- 20 0 OILS—Fish, per ton— £8 £ 8 
Do good to fine........ 150 2158 0 | Logwood,Campeachy .. 9 0 Seal. pale........ 6% 0 0 0 

Costa Rica, ord. to mid..120 0145 0 PEND seccssec-ece 10 10 Linseed, p. ton net,naked 37 5 0 0 
Good to fine .... 165 2199 0 OO — ee 715 Rape, refined ...... 5st 0 0 0 

Centra! American, gd. ord. Red Sanders ............ 12 0 Crude .........eeeeees 48 0 0 0 

RE ee 115 0138 0 Sapang Ceylon ee eo 15 0 Cotton seed, crude ...... 37 0 39 : 

Mid to fine ............ 140 0145 0 | FLAX—spot—c.i.t. fe 2:6 Pee renee se Re 
Colombian, ordinary ....115 0117 O | Riga ZK ................ 72 071 0 | ‘ —— TUDE ... 20000 60 0 52 0 

Do gd. ord. to low mid..120 0130 0 | PernauHD ............. 72 0 71:0 a NOG... cecceee “an mn & 

Do mid to fine ........ 35 0172 O | Slanets U/A Medium . - © OU decane’ seteee 70 0 78 0 
CuenSCALs— 1 43 0 0 | FRUIT— ad s 4 | Petroleum—Oil, per 8lbs, 1/0 0/0 
ee neers per Ip te Og | Oranges, Murcia & Val.300 00 00 Water White.. ...... l/l 0/0 

— Fabussescspensee 6 0 6h Do 36 60 09 Oil Cakes, Linseed, Eng., 
eeatie, Hb ----- -ovoor ° Do Cape...... boxes 18 0 25 0 | perton............ 212/50 £12'10/0 
Tartxric, English. ceeee - 1.03 0 O | Lemons, Naples... cases 0 0 O O | Oil Seeds—Linseed — £ed 
_ ipeeeeeres Ollg 1 O Do boxes 0 0 O00 La Plata,p ton Nov.Dec. 18 5 0 

es Tartar— i a i mi Do Sicilian ....boxes 7 0 22 0 Bombay, p.ton Yo .Dec. 21 5 0 

wes 00% ooo oper ~ £10 10/0 11/0/0 Do cases 10 0 51 0 Calcutta, p.ton N rv -Dec. 20 7 6 
um lump...... per ton 1 Do Malaga ....cases 11 0 15 0 PORTLAND CEMENT—Best English 
Do ground............ em 2/0/0 Grapes, Lisbon.... boxes 0 0 O O Se ees ne a ae ae 

Ammonia, carb ton 37 39 0 Ainania cents 8 0 35 0 per ton delivered, London 58/0 63.6 
an White mene a - ; Val. Ons. Nien ieee Pee 66 86 — * i ‘* Perrocrete,’’ 10/ 

aan ieas ease 65 0 70 0 Egyptian Ons....... bags 0 0 O 0 “ Lightning” brand Aluminous Cement 

Powder ..-...-perewt 17 0 18 0 | Apples: American— 108/- to 113/6 per ton. 

PR ee cwt 6 0 70 0 Jonathans boxes 9 O 12 6 PROVIS{ONS— 

Pearldc ...... rewt nom HIDES— Wet salted— Butter -per cwt,— s@ «a 
Bleaching powder,per ton 9/0/0 9/10/0 Australian ...... perlb 0 54 9 64 Irish creamery nom 
Borax, gran. ........ ewt 2410 0 0 West Indian ......... - 04 0 % bo factory .. nom. 

Do crystals .......... 2% 0 0 0 Cape ....eeeeeeeeeeere a Fe E| guemine ............ 9198 0 

Do powder 2% 0 0 0 Lisbon ..... .+++++0. 2 0 53 0 7% Argentine ............ 0172 0 
Calome! ... ss 2 EEE 04 O % Dutch Ee 5 215 0 
Iodine, dry 1 1 | Dry & Drvsalted Cape.... 0 8 0 12s New Zealand.......... 02:0 0 
Nitrate of Soda ..per ton 13/0/0 13/50 | Madagascar ......... 0 6] 0 721 Danish ................218 0220 0 
Potash— Chlorate,net.. 0 44 0 44 Central American O 7% © 228 | Bacon, sngd.—Irish...... 120 3140 0 

a. Se 8 09 Buffaloes, Singapore eoee O 4 0 12 ra 125 0130 0 

Do Foreign ere 0 ve) 08 Penang oe ecccccccsccesecs 05 011 Canadian ioe ace 0 

Sulphate ...... perton 11 0 12 0 | ELL... ...suesssee eee © 5 O88) Amorican.............. 0 
Sal-Acetos ...... perlb 110 2 0 | Market Hides, London— Hams—Irish 
Sal-Ammoniac .. percwt 47 6 52 6 Be-t hvy. ox & heifer.. 0 8§ O 93 Canadian ......... a 0 
Soda Bicarb. .... per ton£9/0/0 10/10/0 Do light do -- O 6; O 7% a ‘ 0 0 
Crystals ......00.- perton 5/0/0 5/5/0 2nd ox, heavy.........- 0 7% O & | Lard —Irisb bladders 93 0100 0 

BUM oo coetosgeaseeect 5/76 6/15/0 Do light .......... O 5s 0 63) American boxes. .56 lbs 82 0 84 9 
SEE ccconisnianteonskl 14/2/6 16/10/C | Best cow O 6 0 €2 | Pork —per 8ibs.......... 74 90 
Sugar of lead, white ..ton o/0/0 ~ 2nd do O 55 0 Ei) Beef—Frozen ..per8ibs 210 4 4 

Foreign white ...... £47 49 Best calf .... O 94 O ll; MUNIN Sone essae unc. 72 64 
Sulphate Quinine— 2nd do 0 8 010 | Cheese—cwt—Canadian..110 0116 0 

Peete — seeeee *° ; : : : INDIA RUBBER—Ib— on — Sostent canweesens mi Loe ‘ 

oe  , Seeberes Para, tine hard spot .... ung. Cheddars ........ 7 45 

geo Copper per ton24, ar mane Plantation a wageg se we 00 =e Corer esecccees 125 0 145 9 
AMC, CUL. . cee eececccencces BE éSunecteauwnuwns 

Sulbur Flour .........--- 9/0/0. 9/10/0 | INDIGO—per Ib— cana” st oa o 
SG oc cecdseskseese’ 8/0/0 8/10/0 | Bengal, good red violet to EMEA ee 32 0 34 0 

Vermillion, Chinvese,perlb 4 6 4 9 TD 6s nchebee beens see 6670 FLOUR-— 280 ie 
PEED cbins osheense> 46 50 Mid. ord. vio. to good.. 6 O 6 6 London standardex mil 47 0 0 0 

Oil Peppermint, H.G.H ..100 0 105 0 Low to good ord. ...... 5 0 6 0 | RICK -per ewt, c.if.— 

COPRA—per ton, c.i.f — £ s d | Madras, dry leaf,good.. 3 0 4 0 Rangoon, No. 2 15 600 
Malabar. Oct.-Dec, nom Do low to or}. ........ 10 30 Broken la ............ 13 6 00 
Ocsyien ° : me ae ee a 5 : ag yo to gd. ee ; : : ; ROSIN — per oe eeccececes 
FMS Singapore ....... - SC 7 Lae opener? AMOrIOAM. ....555055 32/0/0 24/10 
FM Straits .....-.+++. 2910 0 | HEMP—per ton— £8 TAMMIE. Scuvececavane 31/00 o/0/0 

COCHINEAL...... per Ib Bee) Ee: WRT D. vc nssecesces 7 0 SAO —Pesd, eer ows % 0 27 0 

DRUGS— dad s da | Manila, Dec. Feb. “J” oe ae ai 

Aloes, fine E.I.. per owtl30 0 150 O EE. cppceceusehnke oo 45 0 SHELLAC —per ewt— sdosa 
Cape, vood to fine.. 0 42 6 | N.Z, high point, fair, Oran se, first marks....300 0 325 0 

Balsam Peru ...... per lb % 000 EE 39 10 = ra fair to fine ... _ ; = : 

Capivi .......ccccccccce - 20 23 JUTE— \ Orange ............ 50 

iP Garnet, Lac. AC ........ 215 0 220 0 

goon coccccce 3 8 2 9 Native first marks, Nov. Dec. 61/0/0 Button—Pure .......... 2c 0 0 0 

Cardamoms, Ceylon .... 6 0 8 3 LEATHER—per lb— sd sd Blocky (TN) ....ccccce 210 0 0 0 

Cantharides,China, perlb 4 0. 0 0 Sole Bends 6/9 Ib....... 14 2 0 | SILK—per lb— 

SE .ssecessrt ewt 8 0 9% O Oe: GO DER de cocncs 1 3 2 0 | China—Blue Elepbant.. 18 0 00 

Gum Benjamin Sum...c#t 5/0/09 10/0/0 Do 4o12/14,,.. 1 44 2 6 Canton 0 28 0 
Olibanum, drops, fair to Do dol4/lé€ ,, ..... ee mf | Tussah 0 120 

BOER cove op-s20vece 0105 0 Do 4dol7iband up.. a6 38 Re reeled 000 

Ipecacuanha .........+. -12 0 00 ee OD cen OO 9 TRI oo osccsvcnncsncscce 9 90 31 0 

Te... ssnccssescee ics 2 eae Shcuiders fm US Hides 010 O11 Itulian—Raw, fr, Milan . 30 0 33 6 

Musk pod, China ...... oz 75 O 77 6 Do Eng. or WS do 1 0 1 8 | SHELLS—M.-».-P., per ewt— 

Oil, Cassia ........ perib 10 3 10 6 Bellies from DS do 0 74 O 8 DN, EN. osncccccnse £6/0/0 9/5':0 
RORROEE, 6ssscnscenncnce 3 45 3 5h Do Eng. or WS do O 8 1 1s P ccaseaeseces 8/10/G 1:/5/0 
Peppermint, Wayne Dressing Hides ....... a ae oe Bydney ...-....ceeeeeee 6/0/0 13/5/0 

NE ER: 70 0 75 0 Ro. F.ing. Calf, 20/30 2s 88 W. Australian .......... 7/0/0 12/10/0 

Rhubarb.China. ‘fr tcfn 30 33 Aust. Sides ......22. «« 1014 DT <cctagwaccestens 2/0/0 =8/5/0 


SUGAR—per ewt, duty, lls 8d, 








per cent. polarisation 8 d 5 g 
.W.1L, muscovado ..,, nom 
‘Crvstallised pike ses eee 22 9 2% 6 
Java, white ...... spot 27 0 0 9 
ReFinep—London— 
Yellow Crystals ...... 25104 0 © 
SNE Sncaccshesena sic 32 3 33 3 
eee 30 3 0 9 
Granulated............ 28 104 29 4g 
Crystals, No.3 ........ 229 00 
SEED Sse bansavdcenece 31 0 33 1h 
DOOD wiwessenecssacs 23 9 37 3 

SPICES—Pepper, Ib— 

Muntok, fair White .. 1 3° 9 0 
Biack Singapore éenune 1 ¢ i 00 
White Siam .......... 700 

SD 550 sed ic aes 00 

Cinnamon—lst sort a 0 
SU, et cutee kage os 00 
SPO oss ncckeseauacdn 00 

Cassia Lignea ...... 00 

Cloves—Zanzibar 013 
Sn, Oe eee 24 
Madagascars .......... 1 § 

Ginger— per cwt— 

Cochin, small rough ..105 6 0 0 

DOWOOMG 2. cece 0000 
era 99 0 00 
Jamaica, ord. to good.. 80 0 120 0 

a: perlb 43 48 

Nutmegs, 65’s .......... 28 00 
110's and 80’s...... 3.2 

Chillies—per cwt........ 45 09 97 6 

TALLOW—per cwt, 

Good mutton ........ 77 6 00 
MONE Dawasckdcan acess 43 6 00 

TAPIOCA~— per Ib— 

E. I. Flake, fair, spot.... 02 00 

Medium Pearl ...... cwt 22 6 28 0 

Seed eee 15 6 27 0 

TEA—dnty 344, British, 

foreign, 4d per ib— 

Indian and Ceyion— 8 dead 
NEE Giccks Vateeeses 1432 2 
Broken Pekoe ....... - 283 & 
Orange PerFoe ........ 1 52 2 3 
Broken Orange........ 1 6} 3 4 
Pekoe Souchong ...... 3 6&8 006 

TIMBER -ex. ya— £sada 
Swedish u/s 3 x 8, Pt. Std... 19 0 0 

Do 24x7 » 19 0 0 

Do 2x4 » «2 09 
Can’dn Spruce, Dis. ,, .. 1710 0 
Pitchpine ........ per load 900 
BREO TOONS. oiceccces per std. 32 0 0 
Ds cckeuaak anges per load 20 0 0 
Honduras Mahg. lous, c.ft. O11 6 
African ; 066 
American Oak Boards » 8960 
Do Ash ai » 98 68 
English Oak Planks » 0870 
Do Ash o » O06 6 

TOBACCO— 

Duty 8/2—10/44 per lb, Empire 
growths, 6/i4 per lb. 

Virginia leaf— s a@s5@ 
Common to fine....... oe 
BUFIPs ...6-cccccecccce 20 26 

Kentucky leaf— 

Common to fine........ l1o 16 
SE  p5e-00sseeenasens es 2-2 

CE: cecatesdsebniesuse 09 26 

Borneo and Sumatra .... 1 0 7 6 

MPORRIARG oocccceccesoes 06 26 

EGER Shikobienessnsxa 16 46 

Pi ccgbhnsieeneaeeu 16 60 

 Stascekesnceseuese 010 16 
EE ee 06 10 

Cigars, duty 15/7 per'b... 2 0 O 0 


Cigarettes, duty 12s 7d per Ib. 


TURPENTINE, p.cwt.. 74 3 0 @ 
WOOL—per ib— d 
English, Southdown, washed.. 25 
9 Lincoln hogy, ; + 
Queensland, sed. super cmbg... 54 
N.S.W. greasy, super ae 29 
N.Z., grsv., ha!f-bred, 5056 . 20 
Crossbre *) &- 44... 16 





BANK OF NEW SOUTH WALES 


Estabiished 1817. 
Lonpon Orrick—29, Threadneedle-street, E.C.2. 


Paid-up Capital ......... eureccccsssessosssssesoosen +eeeee 6,000,000 
MewetVS FRG  cercceccceccccsscsvensseecenscsnnecccessee: ~- 4,150,000 
Reserve Liability of Proprietors ............. 6,000,000 

£16, 150,000 


Aggregate Assets te SOth Sept., 1924 
£74 048, 678 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.8.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
Other Produce Credits, Receives Deposits for fixed 
periods op termes which may be known on applica- 
tion; and conducts every description of Australasian 


Banking Business. 
J. 8. CAMPBELL, Manager. 





THE 


Investor’s Monthly Manual 


(Established 1864), 


Post free 1s. Sd. 
Annual Subscription £1 1s. Od. 





3 Arundel! St., Strand, London, W.C.2 





BANK OF NEW 


ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital - 


Capital Subscribed and paid up 


Pour per cent. Guaranteed Stock 


‘*A’? Preference Shares issued to New Zealand Government ;.. 


**B’’ Preference Shares Do. 
Ordinary Shares ‘ee as or 


Reserve Fund and Undivided Profits 


London Office: 


£6,154,988 


£ 6,154,988 





£& 529.988 

500.000 
1,375,000 
eee 3,750,000 


£& 6,154,988 
3,088,299 


£ 9,243,287 


me —_ 


1 QUEEN VICTORIA STREET, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 


a 
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THE BRITISH OVERSEAS BANK, LTD. 











a 
6 
0 ada : 
ESTABLISHED 1919, 
0 
3 . " ss ‘ 
0 Report by the Board of Directors to the Sixth Annual General Meeting of Shareholders to be held in the 
4 * ‘ 
a Bank Premises, 33, Gracechurch-street (Lombard-court), London, E.C. 3, on Friday, the Fourth day of 
1 
i December, 1925, at 12 noon. 
: The Directors submit to the Shareholders the Balance-sheet of the Bank In payment of a Dividend on the “B” 
0 1s at 31st October, 1925, and Profit and Loss Account, together with copy Ordiiary Shares at the rate of three per 
0 the Auditors’ Certificate. cent. per annum (less Income-tax) for the 
: The Profit, after allowing rebate of interest and providing year ended 31st Octoker, 1925, which to- 
0 for all bad and doubtful debts, Income-tax and other gether with Income-tax thereon amounts 
0 faxation for the year ended gist October, 1925, amounts to £126,015 10 to pcheentannasessi Jo taAgRaASK <xdaRSe ohne sessees £30,000 0 0 
0 Balance available from last account «0.0.2.0. cseeseees 54,330 2 ¢ To Reduction of Premises Account ............ ‘5,000 0 O 
1k ; ; : rn OR ee raneteele 25,000 0 O 
4 Making a total cf .... sesseeesasessecesanssoncass steetseeeeeeweaees - £180,345 11 Leaving a Net Balance to be carried forward 
5 Interim Dividend on A Ordinary Shares at the rate of to rext year of ...... _ 60,345 %1 3 
ix per ceut. per annum for the half-year ended 3cth April, ” aeoacaetilas £150,345 11 
5 1925, and Income-tax thereon .. acedan waned P 30,000 9 Oo —_—_——— 
0 , Ba! The Directors record, with deep regret, the death of Mr. John Sampson, 
0 Leaving a batance ¢ . stesteaeeeseseess ia havea £150,345 11 3 | C.BE., an Advisory Director b 
0 which has been appropriated as follows The Directors retiring by rotation are Sir George E. May, K.B.E., and 
5 In payment of a Dividend on the “A” Hon Henry D. McLaren, C.B.E., who, being eligible, offer themselves tor 
0 Ordinary Shares at the rate of ix per re-election 
7 nt annum (less Im sme-tax) tor the The Auditors, Messrs. A. W. Tait, C.B.E., and A. S. Macharg, also retire, 
6 ali-year ended 31st October, 1925, which ind, being eligible, offer themselves for re-appointment 
r with Income-tax thereon amount By order of the Board, 
0 A. E. THORNE, Secretary 
0 — ———___——- ai : hee le 
. BALANCE-SHEET as at 31st October, 1925. 
: LIABILITIES. ASSETS. 
Capital :—Authorised : { Cash Lend a at Bankers’ ; 
) ** Ordinary Shares of £5 each . : ; ae : ~ 
2 ‘B” Ordinary Shares of 43 each . "S 10 OX | A it Ca 4 s r N ie... sc cacgndkeeonunbhbawahbassabawe 1,345,000 
d 400,000 Shares of £5 each, which may be issued in whole or in 
Bi i A” or “B” Ordinary Share ; : 2,000,000 o | Daten with Bankers Abroa 83,8 
z 
3 4 0.000 « I I) r 207,581 
43 . 
0 Subscribed and Paid in Full Government Sect 86,250 
a “A Ordinary Share f £5 each £1,000,000 
0 “B” Ordinary Shares of £5 each 1,000,000 Other Investments, r g Sharel ling Interest mn 
0 } g B 449 
0 $2,000,000 oO j 
0 Deposit and other Account fo ts 2,138,867 | Adva ( other Accou 805,788 1 
0 KR | 125,000 
0 I - \ : (per contra) 3,913,516 0 2 Liability é t ‘ Acceptances, &c. (per contra) $913,510 ¢ 
0 I i ) 203 d 1 eee 00,345 1 
6 (N : ~ontingent ones . n account of Endorsements Pre: t Ace nt : 356,008 4 
6 Bills Diseor f 1 ) 
0 caaeeneane 
0 £8 7.728 7 £8,237,728 13 7 
0 - ~ — LS 
0 i ee ; : 
PROFIT AND LOSS ACCOUNT for the Year ended 31st October, 1925. 
: 1 ~ aa ————— es 
a I n Dividend on the ‘‘A’’ Ordinary Share it tis | } t f : 654,330 1 
3 ra 6 per it annum and Income-tax ther 1 o | 
6 I 1b fend on the ‘‘ A” Ordinary Shares at the rate | 
6 per cent. per annum and Income-tax thereon 3 ‘ ) 1) 
6 Dividend on ¢t “B” Ordinary Shar at the rat f oo ees 3 . ane } a . ae t 
9 p m and Tr t ix th i P : : ae , a os ‘ : 
6 R ction of Premise Accoun | t , i O 1925 : 7 
6 I nd . | 
; ] ried I 1 
: Lek sa £180,345 1% 3 
——— 
0 
0 si se 
IURCHILL, ( Lirman \. 1 TTTORNE, Secretary 
e sae C. D. GAIRDNER, Deputy Chairman and Managing Director F. 1. SULLIVAN, Accountant 
S. E. MAY, Direct 
AUDITORS’ REPORT. 
_ We have examined the above Balance-sheet and compared it with the J up, so as to exhibit a true and correct of the state of the Bank’s 
Books of the Bank fairs, a ‘ x to the be of r inf m and the explanations given 
We have satished ourselves as to the correctness of the Cash Balances | to us and as shown by the Books of the Ban ‘ 
and the Bills of Exchange, and have verified the Securities. A. W. TAFT, ) Chartered 
— We have obtained all the information and explanations which we have A. S. MACHARG, | f Accountants 
quired, and are of the opinion that the Balance-sheet is properly drawn London, E.C., roth November, 1925 Auditors. 
DIRECTORS. 
The Right Hon. VISCOUNT CHURCHILL, G.C.V.O., Chairman 
ARTHUR C. D. GAIRDNER, Esq., Deputy-Chairman and Managing Director 
JAMES CAIRD, Esq. Sir GRORGE E. MAY, K.B.1 
N. L. CAMPBELL, Esq Hon. HENRY D. McLAREN, C.B.E 
Hon. BERNARD ROLLO 
~ tb ACVISORY DIRECTORS. 
Sir ARTHUR A. HAWORTH, Bart. NORMAN L. HIRD, Esq 
R. T. HINDLEY, Esq. EDGAR HORNE, Esq 
Sir HARRY McGOWAN, K.B.E 
MANAGERS. 
WILLIAM DEAN ¥. O. A. SPEED 
H. HOPKINS R. STEPHENSON 
DUDLEY WARD, C.B.E 
INTELLIGENCE DEPARTMENT. 
DUDLEY WARD, C.B.E. F. O. A. SPEED (Commercial Section) 
} FOREIGN EXCHANGE DEPARTMENT. 
R. STEPHENSON H. W. GURNEY (Chief Operator) 
TRUSTEE DEPARTMENT. 
F. O. A. SPEED 
ACCOUNTANT. CONTROLLER. 
F. J. SULLIVAN C. T. JAMES 
aa SECRETARY. 
A. E. THORNE 
AUDITORS. 
A. W. TAIT, Esq., C.B.E., C.A., London. A. S. MACHARG, Esq., C.A., Glasgow 
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DE BEERS CONSOLIDATED MINES, LIMITED. 


REPORT OF DIRECTORS 
For the Twelve Months ended the 30th June, 1925, 
To be submitted to Shareholders at the Thirty-Seventh Ordinary General Meeting to be held on the 11th December, 1925. 


TO THE SHAREHOLDERS— 





GENTLEMEN,—Your Directors beg to submit their thirty-seventh Annual 
Report, Balance-Sheet at 3oth June, 1925, Profit and Loss Account for the 


year ended 30th June, 1925, and Appropriation Account, 


30th June, 1925 


The undistributed balance at 30th June, 1924, was represented by :— 


Suspense Profit Account—Diamonds unsold 





RE SINIID «occa seins pephabn paieanknaccennoeabane £333,305 3 9 
Balance unappropriated _ ..............s:sseeeeerees 73,852 18 § 

—_— 407,218 2 5 

During the year the Diamond Account amounted to ...... ae ae 

Add to this the following :— 

Interest and Dividends on Investments ... £380,732 © 9 
Profits realised on sales of Investments ...... 554,072 6 3 
Income from other SOUrCES ...........:eeceeeeeeeeseee 12,996 18 11 


—_ 948,401 5 11 


Deduct Expenditure as follows :— 











$4,703,842 S 9 
6 


19 

2 11 
8 2 
13 9 
6 8 
19 oO 
16 § 
6 ¢ 
I o 


——__—_—_——— 2,103,193 17. § 





Mining Expenditure  ............:::::cseesssseeeeeeeeees £1,588,162 
Farms and Landed Property Expenditure ... 15,196 
Donations and Relief . ..................ccccccscsrerees 10,951 
Allowances to Employees, including Provi- 
emt Bud  ..cocccccosccccscscecsccccseccccsescsovscsscenes 87,652 
Directors’ Fees . 22,100 
Exchange on Remittances ..............::sseeseeee 21,981 
Salaries—Head Office 29,177 
General Charges—Kimberley and London... 70,226 
Interest on Debentures and on Capital of 
Leased Companies ...........::+++++ 162,630 
Sinking Fund for repayment of Debentures Q3,114 
Leaving a balance Of............::::-:ses0000 Kia leteiebasealena 
Which has been dealt with as follows: 
Union of South Africa Income Tax ; £258,465 
Preference Shareholders’ Dividend ; 800,000 
Deferred Shareholders’ Dividend ............. 1,090,514 
Balance undistributed carried to next year 
Suspense Profit Account—Diamonds unsold 
goth Jume, 2925 — ...rcrcccsccocccrsssceecescessesrsceees £64,439 
Balance unappropriated — ........-.s...se.-.seeeeees 387,229 


The stock of blue ground and lumps on the floors at 
as follows :— 
Be Biers BRGRS  occ.ccccccns scree ; 
Wesselton Mine .. 
Bultfontein Mine 
Dutoitspan Mine 





... $2,600,648 11 4 





goth June, 1925, was 


Loads 
48,396 
238,141 
223,129 
1,651,719 





Capital Authorised :— 
800,000 Preference Shares at £2 105 od 
een oeeccocccccecccoceces+ ee 2,000,000 
1,100,000 Deferred Shares at 42 10s od each 2,750,000 


£4,750,000 


2,261,385 








During the year the usual Picference Dividend of cos per 
1s 6d in the 4 Dividend Tax, was paid 

Owing to the abolition of the Dividend Tax with effect from ist July 
1924, the Preference Dividend will in future be paid without deduction 


iare, Jess 


The amount deducted in respect to the year under review has «ince } 
4 - « dt 
refunded to Preterence Shareholders. — 
A Dividend of 20s per share was also paid to Deferred Shareholder 


During the year under review the diamond market remained 1dyv, and 
slightly higher prices were realised by the company for its diamonds. _ 
It is with deep regret that your Directors have to record the death on 
the isth November, 1924, of the Right Honovrable Edwin S. Montagu 
Deputy Chairman of the Company. ~— 

The vacancy on the Directorate has been filled by the appointment of 
the Right Honourable the Earl of Bessborough, C.M.G., who was fone 
wards elected Deputy Chairman oon 
_The Conference of the four large Diamond Producers, which, as m 
tioned in last year’s report, was held in April, 1924, and adjourned ier 
2 Ss I ,« are 
die, was resumed towards the end of that year, with the result that the 
Inter-Producers Agreement was reicwed, with slight modification 
one year from ist January to 31st December, i925 





» lor 


_In January, 1925, negotiations took place between representatives of the 
Conference Producers and the Diamond Syndicate with the object of art 
contracts for the sale of the Producers’ diamonds, but these hegotiat ons bore 
no result. Subsequently, however, the three Union Prodacers entered into 
ccentracts for the sale of their diamonds for the period 1st January to 
gist December, 1925, to a reconstituted Syndicate composed of the a a rity 
of the members of the Syndicate which had purchased this Company's 
diamonds for many years. The South-West Africa Producers made other 
arrangements for the disposal of their diamonds. a 
Since the close of the year under review agreements have been concluded 
by the four Conference Producers for the sale of their diamonds for a period 
of five years from ist January, 1926, to a new Syndicate, which includ - some 
of the members of the previous Syndicate, with whom the Company had 
contract for many years. In terms of the Diamond Control Act of 1092¢ 
these agreements are subject to the approval of the Honourable the Minister 
of Mines and Industries me 


anging 


The fact that all the Conference Producers’ diamonds are once more handled 
by a single organisation should ensure stability to the diamond trade. 

A report by the General Manager will be submitted at the Meeting. 

In terms of Clause 84 (c) of the Company’s Articles of Association, three 
Directors retire, namely, Friedrich Hirschhorn, Robert Philipson-Stow, William 
Pickering, but, being eligible, offer themselves for re-election 

P. ROSS FRAMES, Chairman, 
A. G. W. COMPTON, 


F. HIRSCHHORN, } Director 
R. PHILIPSON-STOW, 
W. PICKERING, 


Kimberley, 27th October, 10925. 














BALANCE-SHEET, JUNE 30th, 1925. 


da : s d 


) 


2 


Capital Issued :— 
800,000 Preference Shares at £2 10s od 
PROM enevccecccnesnccncncens-acccenessecesssscccce 2,000,000 
1,099,514 Deferred Shares at £2 10s od each 2,726,285 


De Beers 4} per cent. South African Explora- 
tion Debentures, secured by Mortgage of 
Assets purchased from the London and 
South African Exploration Company, 
Limited, redeemable by 1st January, 1930 

Appropriation for Stabiliment of the Dia- 
mond Trade, invested in other Diamond 
Mining Companies and Kindred Interests 

Reserves (per contra) :— 


General Fund  ........seseeseeeees £1,500,417 15 
Premium on Deferred 
Shares, Jess Expenses........ 287,726 6 4 


Redemption Fund: South 
African Exploration De- 








DR 25s chakeeainonnseennn 1,112,582 17 5 
Blue Ground Stocks, 3cth 

June, 1925, at cost ......... 392,720 

Current Liabilities :-— 

Koffyfontein Mines Loan and _ Interest 

TRIER. cccimecsuenpsusanenatacnsevoonanenivasonrabonperses 295,261 
Loans and Open Accounts ..........ss+0+ = 223,330 
Unclaimed Dividends and Sundries 40,215 
Interest on Debentures accrued to date ... 32,198 
Commissioner for Inland Revenue—Union of 

ET PATRI osnscsccesscccsecnnsscnscesonnsveonsvesosece . 198,022 
Commissioners of Inland Revenue—Great 

EERE nnncceccescoeccccssee Sebiddpnabenbeanesssnabin ° 61,639 
Preference Shareholders ani 430,000 
Deferred Shareholders. ..................cccccccsesseeee 545,257 





Suspense Profit:—Diamonds unsold at date (per 
contra) 





on 
an) 
ieee aamametentaaes — 4,726,285 © Oo 
1,035,495 © © 
2,573,843 16 ¢ 
19 
12 5 
————— 302932447 31 =«9 
16 10 
5 Ss 
1 10 
16 2 
7 
17 
° oO 
°° 
————_ 1,825,925 5 10 
64,439 2 3 
387,229 12 9 


Balance transferred from Appropriation Account 

Contingent Liability:—The Company has 

guaranteed the repayment of, and interest 

on, £1,250,000 5% per cent. rst Mortgage 

Debenture Stock issued by the Cape Explo- 

sives Works, Limited, Somerset West, 
Cape Province. 


£14,506,663 8 7 
ED 


J 
Property :— , 7 
Claims and other Mining Interests ... 3,162,311 10 
Investments in other Diamond Mining 
Cempanies and Kindred Interests ......... 3,026,894 11 


Estates and Farms ieiashadedlpaaisuniaccann 
Machinery, Permanent Werks, Buildinys, 
NEUE ncssscepnesoseivicces ecnssenconoseresesoes . 1 oo 
- - 8,013,451 22 
Investments in Stocks and Shares ... j bi 305,489 3 
Reserve Investments (per contra): 
Investments representing General Fund, 
Premium on Deferred Shares and De- 
benture Redemption Fund per contra at 
Market Prices 30th June, 1925, or under 2,900,726 10 4 
Blue Ground on Floors :— 
2,261,385 loads at cost deposited on floors 492,720 12 5 


- —— 39293»447 1 





1,822,244 18 10 








I EN oo oie oe irl i 338,887 11 ¢ 
Debtors, Specia! Investments, and Cash: ; 
Open Accounts aah clea tawiai - 225,533 36 2 
ON Ee ee eer eee pasccceicsace is APOMGMOS 6B UO 
Fixed Deposits with the Standard Bank of ve 
RNID - PANO OOUN - nancctcbMtbncden=<shscasnnsdsonsinnncescsues 75,000 0 © 
Special Investments at Market Prices 30th 
UI, NE ME MEIIIEE “na sslncisevcsscenvsecsansc sees 1,351,269 9 4 
Cash at Bankers and in hand "24,342 11 6 
; * —— 2,692,947 15 % 
Diamonds on Hand ; ‘ a 04,4 





£14,506,663 8 7 
f a anal 
By Order of the Board, 


E. F RAYNHAM, Secretary. 
JNO. A. NEVILLE, Chief Accountant 


We certify that all our requirements as Auditors have been complied with, and that we have examined the above Balance Sheet with the Accounts and 
Vouchers relating thereto, including the Audited Returns of the London Transfer Office, and find the same to be correct. 


Kimberley, 27th October, 1925. 





HOWARD PIM & HARDY, 
SALISBURY, BEATON, & RAYNHAM, 
Auditors, 
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Hanks, ke. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


~9 & 
JAMES KELL, fee Governor. 


Branchea and Agencies throughout Australaata. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 

of Tasmania. 
3,380 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1925 
Savings Bank Balances ... £42.313.086 


General Bank Balances ... 40.438.906 
Note Issue Department ... 53.890.227 
Other Items ..... 5.141.426 


£ 141.783.645 
London Office: 36-41, NEW BROAD ST., E.C. 


OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPiTaL . ww eee $50,000,000 


Issvep anp FULLY Pare UP... ... $20,000,000 

| STERLING ove «. &4,500,000 
Beerave FUNDS | 31, vee SS $26.500.000 
Rustave LiaBiLity oF PRopRiBtTors... $20,000,000 


Head Ofice—Hona Kena. 


COURT OF DIRECTORS :: 
G. M. YOUNG, Chairman. 


H. P. WHITE, Deputy-Chairman. 
W. H. BELL. Hon. Mr. A. O. LANG. 
D. G. M. BERNARD. W. L. PATTENDEN. 
A. H. COMPTON. J. A. PLUMMER. 
Hon. Mr. P. H. T. @. WEALL. 
HOLYOAK. 


CHIEF MANAGER 
A. H. BARLOW. 
BRANCHES aND AGENCIBS? 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungel 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTER IN LONDON: 
Bir Charles Addis, C A. Campbell. 
K.C.M.G., Chairman. Si: George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend, 
Bir Geo. Sutherland. Cc. F. Whigham, 
MANAGERS IN LONDON : 

Bir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 

9, GRACECHURCH S8TREET, LONDON, E.C.3. 


CREDIT SUISSE 








| Established 1856. 
Capital and Reserve - Francs 130,000,000 


Head Office - ZURICH, SWITZERLAND. 
‘Basle, Berne, Frauenfeld, Geneva, Glaris, 
\Kreuzlingen, Lausanne, Lugano, Lucerne, 





Neuchatel, St. Gall. 
General Banking Business. 


= eee. 


De Beers Consolidated Mines, Limited—Continued. 
PROFIT & LOSS ACCOUNT for the Year ending 30th June, 1925. 
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Head Office: 
LONDON, E.C. 3. 


The Bank has over 1,650 
Offices in England and Wales, 
and several in 
India, Burmah and Egypt. 


(30th June, 1925.) 
DEPOSITS, &. £3388,371,355 
ADVANCES, &c, £176,688,694 


The Bank has Agents and 

Correspondents throughout the 

British Empire and in all parts 

of the World, and is closely 

associated with the following 
Banks :— 


The National Bank of Scotland Ltd. 
Bank of London & South America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd, 
The National Bank of New Zealand, Ltd. 
Bank of British West Africa, Ltd. 

The British Italian Banking Corporation, Ltd. 


- 
: 





NATIONAL BANK 


OF NEW ZEALAND, LIMITED. 
Heap Orrice—8 MOORGATE, E.O.2. 
Authorised & Subscribed Capital £6,000,000 





Paid Up Capital £2,000,000 

Reserve Fund & Un- 

divided Profits __ 2,147,697 
£4,147,697 


The National Bank of New Zealand, Limited, 
receives Deposits of £50 and upwards for one 
or two years at 4% per cent. per annum, and 
conducts every description of Banking business 
connected with New Zealand. 

ARTHUR WILLIS, Manager. 
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APPROPRIATION ACCOUNT, 30th June, 1925. 














DR. 4 s@ §£ s d| DR. ; lye £ sd & s ad 
To Mining Expenditure c..secceseseeeerseerserserrsees 1,588,162 19 6/To Union of South Africa Taxes :— 
{T» Expenditure on Farms, Landed Property and | Gere FAG viosccsscaces $sdcaigsasedessdastiseelaasansats 251,756 7 10 
Kimberley — Alexandersfontein Electric | Do. do. balance in respect of pre 
Railway ccccrccsscccrerssereccccessseceeecscsecesseseseorers 15,196 2 11} VIOUS FORTS ccrrrccsrscsescucccccrscesesccosersseseseaverers 6,709 8 6 a 
'o Charges :— sentaemeee 258,465 16 
” a &c., Head Office ..........sserseereee 29,177 16 S$ To Preference Dividend Accornt :— 
General Charges — ssccsscssssnssssssseseseesesseessvees 47,400 2 10 103 per share on 800,000 shares payable to 
Exchange On Remittances .........cceeeerrrereres 21,981 19 « shareholders registered at 31st December, 
Legal Expenses ..sscssseseeeecseseeeeeeesnenneenannnnenes 815 19 0 1924, declared 13th December, 1924........-. 400,000 © oO 
Donations and Relief .........ccccsscccscssereseees 10,951 8 2 1os per share on 800,000 shares payable to 
Compensation 3,027 5 7 shareholders registered at 30th June, 
Auditors’ Fees 1,700 0 oO 1925, declared ig9th June, 1925 .........+ 0,000 0 0 
Directors’ Fees — 22,100 6 8 ae a "ONG B0Gm ¢ 
Employees’ Provident Fund, Company’s Con- [To Deferred Dividend Acccunt :— 
CFIDULION ac cvcscescrsveccccscosssevecs adiaaaWatennive 25,324 0 3 tos per share on 1,090,514 shares payable to 
London Transfer Office—Net Expenses 17,222 18 4 shareholders registered at 31st December, : 
Allowances to Employees ..... sekacaseenoeh 46,685 1 2 1924, declared 13th December, 1924 nisicteces SAS 6 0 
{mounts paid to Employees during Annual oe per share on 1,090,514 shares payable to 
Diem |G. cecdapcadaceustauboxeaksranaveswusiedeseies succhee 15,643 12 4 shareholders registered at 30th June, 1925, 
—_———— 242,090 10 9 GOCIMEOE 298li FORO, BOEG oncesicesscicorsscnciecs 45,257 0 O 
To Interest on Capital of Leased Companies ... 96,392 10 0} —----—— 1,090,514 0 ¢ 
te ened on haben CE <srpsnec tes 73597 5 6 To Suspense Profit Account :— 
Less Union of South Africa Normal Tax, 2s i Diamonds unsold at date sgggttetcsneveeseencansecoccecersaneneanacnaes 64,439 2 3 
fe GS &  ccceveccosccnensscsnsncesovesesesvoscoscsnecsecsese 75359 14 6 ITo Balance carried to Balance Sheet § ........:.00...ccssssescoasecsssesse 387,229 12 9 
a 66,237 11 Oo ——- 
To Sinking Fund for Repayment of Debentures 955114 3 3 $2,600,648 11 4 
To Balance carried to Appropriation Account... 2,193,430 8 11 - NS 
aa CR. 
$4,296,624 6 4\By Balance unappropriated 30th June, 1924 . intnpntactiaileds 73,852 18 8 
CR ———— By Balance transferred from Profit and Loss Account ......... 2,193,430 8 11 
By Diamond Account wetteees . weaissassadissiesss<e GiQQuieee. & |S By a am — h June “ bana rit¢ be 6 
By Interest and Dividends on Investments after adjustment of Diamonds unsold 30th June, 1924, now written back ...... 333,365 3 9 
“ Reserve and Special Investments to Market Prices, or 
under, at 30th June, 1925 380,732 0 ¢ a 
By Sundry Receipts  ...cccssscccsereeees 12,247 15 £2,600,648 11 4 
By Transfer Fees  ........ccsccccscecsceccecceeeeceeeeeeceecscesseesecsasenseesseesenens 749 3 € —————— 
By Profits Realised on Investments .......cccecscceeecesseeeeeeeereeseceeneees 554,072 6 Kimberley, 27th October, 1925 
ah PAR ina By order of the Board, 
$4,296,624 6 4 E. F. RAYNHAM, Secretary. 
sacaniaanaaaaae JNO. A. NEVILLE, Chief Accountant. 





BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Roya! Charter and continued 
under Local Anthority.) 
ESTABLISHED 1838. 


... Rs. 2,000,000 
Reserve Fund ... 1,740,000 
Undivided Profits 1,852,614 


London Agents—LLoyps BANK L‘p., 20, King 
William street, E.C.4. 
Paris Agents—LLoyYDs and NATIONAL PROVIN- 
CIAL FOREIGN BANK LTD. 
Agents in India—NaTIONAL BANK OF INDIA 


LTb. 

Agents in South Africa and New York—Tue 
STANDARD BAND oF SouTH AFRICA LTD. 
Also agencies in The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 
Telegraphic Address, “E G 0.’ 


THE BANK OF AUSTRALASIA 


(Incorpurated by Boya! Charter, 1835). 
Head Office: 4 THREADNEEDLE &T., E.0.2 
West End Office: 17 Northumberland Av., W.C.2 


Capital... 








Paid-up Capital ... se ses ». £4,000,000 
Reserve Fund oe wee wwe wee, BB, 700,008 
Reserve Liability of Proprietors 

Under the Charter... E 24,000,000 


Letters of Credit and Drafts are issued and 
banking businegs of every description is trans- 
acted through the oumerous branches of the 
bank throughout Australis and New Zealand 


BANCO DE CHILE. 
London Agency— 


94 GRACECHURCH STREET, E.C. 
Chilian 


Dollars. 

Paid-up Capital 100,000,000 

Reserve FPund sia --- 58,000,000 

Reserve Liability of Shareholders 100,000,000 

Reserve Fund in Gold of 18d. 

= £1,000,000 “es ad 13,333,333 

Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class 

ef Banking Business with Chile. Current 

acccunts ajso cpened and deposits received. 


THE BANK OF ADELAIDE. 








(Incorporated by Act of Parliament, 1865.) 
Authorised Capital £2,000,000 
Subscribed Capital ‘ 875,000 

Pad CARER  cccreccecsccsesscececsesseceee £875,000 

Reserve Fund  ......c.cccccccooccssccccsccsces 780,000 

£1,655,000 

Reserve Liability of Shareholders 875,000 

£2,530,000 





ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
ST. GEORGE’S TERRACE. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 
to be ascertained on application. 
LONDON OFFICE—11 LEADENHALL ST., E.C.3 
A. BUTTERWORTH, Acting-Manager. 


Head Office : 


SSS 





——$ $$ 
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THE ECONOMIST. (November 28, 1925 


REPORT BY THE COURT OF DIRECTORS OF 


The ROYAL BANK of SCOTLAND 


To the ANNUAL GENERAL COURT OF PROPRIETORS, on Wednesday, 25th November, 1925, 


The Directors now submit to the Proprietors the annexed Abstract Statement of the Affairs of the Ban °0 25, 
with relative Profit and Loss Account, certified by the Auditors. one st Ce Sat Cate eee ae 
The net Profits of the year, after providing for all bad and doubtful debts, amounted to ... ~ cae _ £472,622 19 8 
The Midsummer Dividend, at the rate a1 15 per < cent. per annum, required . £187,500 0 O a 
Less Income Tax s re ‘ jm 42,187 10 0O 
; —_—_—_— £145,312 10 
It is now proposed to pay a Dividend at (oateuens, at the rate of 16 on cent. 
per annum, which will require . -.- £200,000 0 0O 
Less Income Tax ... Rie oni sie cin ine te nai 40,000 0 O 
160,000 
There has been written off expenditure on oauk pamanaste and Heritable + euly nae ass 20,000 
Carried to Pension Reserve Fund ... his ee 30,000 
And added to Rest, the balance of ... g a can bas Sen saa am ae _117,310 
£472,622 19 8 
a. 
With the above addition, the Rest now amounts to £2,464,704 4s. 9d. 


All the Bank’s investments are valued in the annexed State of Affairs at or under the prices rufing at the date of the Balance 


In virtue of the powers conferred upon them by the Royal Bank of Scotland Act, 1873, the Directors elected Sir Arthur Worley, C.B.E., 
61, Threadneedle Street, London, as an Extraordinary Director. 


The Governor, the Deputy-Governor, the Extraordinary Directors, and the Senior Ordinary Director (Mr. Maconochie) all retire 
at this time, but are eligible for re-election. 


Auditors also fall to be appointed for the ensuing year, and Mr. J. Maxtone Graham, C.A., and Mr. Eric M. Beilby, C.A., offer 
themselves for re-election. 
By Order of the Court of Directors, 
K. WRIGHT, 
Cashier and General Manager. 


ABSTRACT STATE OF AFFAIRS at 10th October, 1925. 


LIABILITIES. 
Deposits with accrued Interest a so eis 7 ; ; pee ss es £40,790,229 6 0 


Notes in enceaben os ee ESS or = : “ie — i te : 2.663.779 0 0 
Drafts Outsiand : i : ue ; 814,900 8 2 


Acceptances and ‘Indorsements of Foreign Bills ee saa ; ie f ae : a s 734.826 19 11 


24 5,003,656 “14 1 
Capital - ‘ » : pew os ° : £2.500,000 0 O 
Rest a ~_ vad enn — eas i ane ane i i ; ‘ 2,464,704 4 9 
Proposed Half-year’s Dividend pay able at Christmas (less Income Tax) .. ; 160,000 0 9O 


Total Liabilities ... : 390 ‘18 10 


ASSETS. 


Gold and Silver Coin, Currency Notes, Notes of other Banks, and Cash with Bank of England 
and other London Bankers * am sii a es een sted 

Money in London at Call and short notice, and Chequ 1eS, et *,, payable on demand, in hand, and 
in transitu ie ‘ ks ay af se 

British Government Securities (Wer Loans, Conversion Loans, Exchequer Bonds, National War 
Bonds and Treasury Londs) ks ee ; - 

Colonial Government Securities, Bank ‘of En; gland "Stock and Corporation Stocks 

Other Marketable Securities ee co ae we 


oo 


oe 


Bills discounted (of which £1,835,000 British Treasury Bills) ... ae ede isn ia £4, 202,428 

Advances on Cash Credit and Current Accounts ... apis sions re nae outs eat 16,216,937 

Loans on Stocks and Securities ‘ : sa 2.409.509 

Banking Correspondents and other Customers for Acceptance es and ‘Indorsements, | per contra ... 734,826 

Bank Buildings (partly yielding rent) See “ chs kas a ie ren cas 341,470 

Property yielding - as ee set pass or ah ae ioe io 147,167 

Freehold Properties in London "(partly occupied by Bank and partly yielding rent) ... ps 475,000 sn 
J ees ‘ 24,527,14( é 


ROOMS 


2 


Totul Assets ... — ie £5 50,128, 390 18 10 
eas 


PROFIT AND LOSS ACCOUNT. 


To Expenditure on Bank nee and aanpey y Rest at 11th October, 1924 
written off “ £20,000 0O 
» Pension Reserve Fund os 30,000 0 
» Dividend for half-year, paid at Midsummer, less 
Income Tax 145,312 10 . Net Profits after deducting expenses of Manage- 
» Dividend to be paid at ‘Christmas, less Income ment at Head Office and 212 Branch Establish- 
Tax 160,000 0 } ments, allowing for rebate on Bills Current, 
» Balance, being free Rest | ‘or undivided ’ Profits, Income Tax, and providing for all bad and 
carried forward ... ce oe cae .. 2,464,704 4 9 | doubtful debts... até ee hos oe 472,622 


£2,820,016 14 9 £2 820,016 14 9 
————— 


D. SprEp, Accountant. 


AUDITORS’ REPORT.—As Auditors appointed by the Proprietors of Tuk Roya BANK oF ScoTLAND, we have checked the Cash on hand 
at Head Office, Glasgow and London (City Office), verified the cash with London Bankers, the Securities for money at call and short notice, 
the Government Securities and other Investments, and examined the details of the other Assets and of the Liabilities set forth in the foregoing 
Abstract State of Affairs; and we now certify that in our opinion said Abstract State is a full and fair Balance Sheet, properly drawn uP, 
and exhibits a true and correct view of the state of the Bank’s Affairs, as shown by the books, at 10th October, 1925. 


J. MAXTONE GRAHAM, C.A., Auditor. 
EK. M. BEILBY, C.A., Auditor. 
EDINBURGH, 12th November, 1925. 
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